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REVIEW OF THE MONTH. 


Increased industrial and trade activity and 
a larger volume of borrowing for commerical 

purposes have characterized the 

Current busi- business situation since the 
ness situation. : 

opening of the year. In Janu- 
ary the increase in the output of basic com- 
modities was unusually large and brought the 
volume of production from the low point of 
1923 reached in the preceding month to the 
level prevailing at the beginning of that year. 
During the last half of 1923 production de- 
clined and even after the sharp recovery in the 
first month of 1924 the index was 5 per cent 
below the high point of last May. The distri- 
bution of commodities at wholesale and the 
shipments of merchandise also increased in 
January and were in greater volume than a 
year ago. The level of wholesale prices, which 
had declined since the spring of 1923, remained 
unchanged between the middle of December 
and the middle of January, and the prices of 
many commodities, particularly raw materials, 
advanced during the early weeks of February. 
These changes in industry, trade, and prices 
reflect the extent and character of the recent 
business readjustments. 

The course of industry and trade, because 
of the growth in current information concern- 
ing business, can now be followed more closely 
and accurately than ever before. In recent 
years much progress has been made in the 
collection of such information by govern- 
mental and private agencies. The Federal 
Reserve Board and the Federal reserve banks, 
in addition to their reports on banking condi- 
tions, gather data on changes from month to 
month in the industrial and business situation 
and make them available through their pub- 
lications to member banks and to the public. 
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This information has an important bearing 
on changes in the demand for credit, and it is 
presented in detail each month in the FepERAL 
RESERVE BULLETIN, which is sent to all 
member banks. The brief edition of the 
Butetin, formerly sent to the banks, which 
did not contain trade and industrial informa- 
tion in the same detail, was discontinued at 
the beginning of this year. In view of the 
wider circulation of the BULLETIN in its 
present form and of the variety and compre- 
hensiveness of the information which it con- 
tains, it is opportune, in connection with a 
discussion of current business developments, 
to indicate the type and uses of economic data 
available and the method of their presentation. 
In order to facilitate comparisons of indus- 
trial and trade movements in different lines, 
many of the figures have been 
Indexes of converted into percentages of a 
trade and indus- . 
try. common base year and are in 
the form of so-called index 
numbers. All the Federal Reserve Board in- 
dexes of production, employment, and trade 
take the monthly average for 1919 as 100 and 
express the figures for each month as percent- 
ages of this average. For example, the pro- 
duction index in January, 1924, was 120, which 
means that the total output in January of the 
commodities included in that index was 20 per 
cent larger than for the average month in 1919. 
Since the purpose of this index is to compare 
the production during the current month with 
that of earlier months and not with what might 
be regarded as ‘‘normal,’’ the base selected as 
100 per cent is the actual production in 1919 
and not an assumed or computed ‘normal.’ 
It is, therefore, the fluctuations in the indexes 
rather than their position with reference to the 
base period that are significant. Since in some 
lines of industry and trade definite and more 
147 
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or less regular seasonal fluctuations occur, cer- 
tain of the index numbers are presented both 
with and without allowance for seasonal influ- 
ences. In retail trade, for example, there are 
pronounced seasonal peaks in the spring and 
especially during Christmas buying, and it is 
desirable to have an indication of the course 
of retail trade after allowance has been made 
for these seasonal movements. These index 
numbers of industry and trade are so con- 
structed that in addition to indicating the gen- 
eral movements of these basic factors and mak- 
ing them comparable with each other, they 
also show the changes in the individual major 
industries and the extent of trade activity in 
different sections of the country. The move- 
ment of the component group indexes, there- 
fore, reflects the changes in the position of the 
various lines of industry and trade in relation 
to the general business movement. Tables pre- 
senting the index numbers in detail and much 
of the information on which they are based 
appear currently in each issue of the BULLETIN, 
in connection with a discussion of the business 
and industrial situation during the month- 
The most important general index numbers are 
shown in the table below: 


INDEXES OF INDUSTRY AND TRADE. 
{1919 average=100,] 

















Pro | Fac. Department stores. 
1 fue .| tory | Whole- ) 
Year and month. a og em- sale | 
indus- | ae trade. Sales. Stocks. 
| tries. | ; 
i 
Ot TR: | 100 100 100 | 100 100 | 100} 100 
ERIS | 105} 104 112 | 120] 120| 136 136 
(eRe RRR rn 80 | 83 7 10} 110!) 15 115 
SRS ci Sc cis sa 98 90 74{ U1] 117 | 116 116 
__ eae 120 101 82| 124] 124} 129 129 
1923. | | 
January............ <2 99 77| 101) 114| 107 120 
February........... | 32 101 74| 90] 116) 118] 126 
| RGR: 125 103 85 | 124] 124] 128 127 
RN io 5 3 «cx ostines 124 103 78| 119] 115| 132] 129 
_ “or a 103 80} 128| 126) 130 130 
Sse 122 103 84| 126] 127!) 122] 188 
ee ee ae 121 101 79| 89} 120| 119] 187 
eS 120 101 88 | 100] 129) 129 129 
September.......... 114 101 91 | 112] 123! 139 129 
October............ 118 101 96 | 148| 132] 146 131 
November.......... 116 100 84| 142] 126| 149 133 
December .......... lll 99 71 | 203) 125) 123 133 
1924. 
ee eee 120 98 78 | 109 he 115 128 
| 

















NoTE.—The production index is seasonally corrected; department- 
store sales and stocks with seasonal corrections are shown in italics. 








The production index shows the changes in 
the output measured in physical units of 22 
basic industries. Among the commodities 
included in the index are iron and steel, copper, 
cotton, wool, coal, lumber, cement, petroleum, 
and various food products, the production of 
which in terms of tons, yards, etc., is reported 
monthly. The index, therefore, measures the 
changes in the physical volume of output rather 
than in the dollar volume of business. Produc- 
tion in these basic industries ordinarily fluctu- 
ates to a greater degree than the total for all 
industries, but changes in this index, which is 
available at an earlier date than the more com- 
plete information, indicate the direction of 
industrial activity. More comprehensive index 
numbers showing the production of manufac- 
tured commodities, the output of minerals, 
and the movement to primary markets of agri- 
cultural commodities are also published regu- 
larly. An article describing a recent revision 
in these indexes and presenting detailed figures 
since 1919 is printed elsewhere in this issue. 

The index of factory employment measures 
changes in the volume of employment at indus- 
trial establishments in 33 lines of manufacture 
throughout the country. This index reflects 
the degree of current productive activity and 
also, when considered in connection with 
changes in pay roll, indicates the extent of the 
buying power of industrial workers. 

The volume of purchases at retail and the 
rate at which goods are moving through the 
intermediate channels of distribution and into 
consumption is indicated by the indexes of 
retail and wholesale trade. Figures on sales 
by mail-order houses furnish some indication 
of the extent of buying in rural communities. 
Any interruption in the movement of goods 
from producer to consumer results in an accu- 
mulation of stocks. Information on stocks 
serves to indicate whether the goods. produced 
are moving currently and regularly through 
the channels of trade or are being accumulated. 
Changes in the volume of stocks held by depart- 
ment stores are available monthly and are 
based on reports from about 300 stores located 
in various cities in the different Federal reserve 
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districts. Railroad shipments of merchandise 
also furnish an indication of the volume of 
distribution. 

In January the increased industrial activity 
is reflected in the index of production of basic 
commodities, which advanced from the low 
point reached in December, 
after a seven-month decline, to 
a level 8 per cent above the 
previous month and approximately the same 
as in the opening months of 1923. The steel 
industry showed a particularly large increase 
in activity during January; the output of steel 
increased 27 per cent and brought production 
in that industry to the highest point since the 
middle of 1923. Unfilled orders for steel, after 
declining for nine months, turned upward in 
December and again increased in January. 
The demand for steel to meet railroad require- 
ments, including equipment, continued large, 
and the manufacture of automobiles and build- 
ing construction were other sources of the in- 
creased demand. An unusually large produc- 
tion for this season of the year of other building 
materials, such as lumber, brick, and cement, 
also reflects the undiminished volume of build- 
ing. Indeed, the increase in production for the 
month has been general in nearly all of the 
basic industries. The employment index, on 
the other hand, which is based on figures for the 
middle of the month, showed a slight decline in 
January. In general, the employment index, 
because it represents a larger number of indus- 
tries and because an increase in industrial ac- 
tivity may result in less part-time employment 
rather than in an addition to the number on 
the pay roll, fluctuates over a considerably nar- 
rower range than the production index. 

Wholesale trade in January increased 11 
per cent and was in somewhat larger volume 
than a year ago. The extent 
of business activity is also 
indicated by the volume of 
check payments, which since the opening of 
1924 have been at about last year’s level. 
The fact that wholesale trade and check pay- 
ments, both of which are expressed in dollars, 
are as large as in January, 1923, while whole- 


Production and 
employ ment. 


Wholesale and 
retail trade. 








sale prices are 3 per cent lower, indicates that 
the physical volume of trade is larger than a 
year ago. Retail trade, as shown both by 
sales at department stores and mail-order 
houses, is also in larger volume than at the 
beginning of 1923. In fact, the sustained 
demand for goods at retail, even throughout 
the recent recession in productive activity, 
has been an important factor in the business 
readjustment. 

In the process of production and distribu- 
tion it is the buying power of consumers that 
finally determines the level at which industry 
and trade can be maintained. The upward 
trend of the seasonally corrected index of 
department-store sales, which during 1923 
reached the highest level on record, indicates 
the extent of the consumers’ demand for goods. 
Stocks of merchandise at department stores 
also increased during the year, but their 
increase was not out of proportion to the 
Increase in the volume of sales. In January, 
1924, sales at department stores, when allow- 
ance is made for seasonal influences, were 
smaller than in December, and stocks were 
also somewhat reduced. 

In considering the present position of in- 
dustry and trade, the extent to which the large 
production of basic materials 
in 1923 was used in manu- 
facture and building rather 
than accumulated in stocks is indicated in 
the volume of stocks held at the opening of 
the year compared with previous years. Stocks 
of certain commodities in January, 1924, were 
larger than a year ago, the increases being par- 
ticularly large in coal, the stocks of which a 
year ago were exceptionally low owing to inter- 
rupted production incident to the strike, and in 
petroleum and gasoline because of the unusually 
heavy production in 1923. In stocks of gaso- 
line, however, as of a number of other com- 
modities where stocks are in excess of last year, 
there has been a decline from the higher levels 
of last summer. Stocks of all textile materials 
are considerably less than in January, 1923. 
The table following presents the available in- 
formation. 


Stocks of basic 
materials. 
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Stocks oF Basic MATERIALS. 
Jan. 1, 1924. | Jan. 1, 1923. | Jan. 1, 1922. 
Bituminons coal (tons)... ..... 62, 000, 000 36, 000,000 | 48, 000, 000 
Anthracite coal (long tons). .. L, 063, 277 | 412, 232 1, 418, 732 
Crude petroleum (barrels)..... 336,556,000 | 264, 578, 000 185, 623, 000 
Gasoline (gallons)............ Bs 074, 899, 650 | 883,793,000 586, 087, 132 
Iron ore, Lake Superior (long 
anh cass o cane 38,635,000 | 39,866,000 | 35, 896, 000 
Copper (pounds). ............ 256, 000,000 | 216,000,000 | 459,000, 000 
Zinc (pounds)..............-- 81, 394,000 | 36, 504,000 | 133, 216, 000 
Cement (barrels)............. 10, 581, 000 , 267,000 | 11, 938,000 
Pine lumber (M feet)......... 2, 160, 520 2, 113, 054 2,178, 402 
Oak flooring (M feet). ....... 41,140 21, 230 aoe 
Maple flooring (M feet)... .... 24, 239 25, 1 30, 865 
Brick, clay fire (number)... .. 183,009,000 | 155,011,000 | 145, 406,000 
Newsprint (short toms)....... 23, 669 19, 208 3, 934 
Cattle hides (number)........ 5, 086, 286 6, 345, 676 5, 819, 219 
Calfskins (number).......... 2,175, 404 3, 298, 299 965, 000 
Goat and kid skins (number). . 9, 926, 128 8, 730, 219 10, 379, 703 
—— and lamb skins (num- | 
SRT ie err 7, 400,296 | 9,151,484 | 12,661, 438 
Sole leather (backs, bends, and 
shiss vanngn caoendabivn 10, 048, 085 9,763,765 | 11,303,303 
Deper ee cattle (sides)... 6,970, 651 7, O82, 693 7, 509, 110 
CORON CRIES) . nok ccesssicccs 5, 149, 617 5,986,701 | 6,944,801 
2 (Pounds) Peitl cceiceaailiaie 415, 681,316 | 515,543,585 |1479, 151, 184 
gS EE ee en 40, 92 49, 174 | 24, 804 
Float (esersia) Re eve 7,100,000 | 7,700,000 | 7,776,000 
Beef (pounds).............--- 105, 655,000 | 116,255,000 | 84, 808, 000 
Pork products (pounds). ..... 756, 818,000 | 619,319,000 | 415, 096, 000 
Lamb and mutton (pounds). . , 508, , 523,000 | 6, 444,000 
Sugar (long toms)............. 57, 929 44, 828 | 62, 419 
Pneumatic rubber tires (num- 
7 ageeera ant tiasara apeat 4,329,300 | 4,599,208 | 3,696, 519 
Inner tubes (number)........ 5,732,125 | 4,731,021 


6, 318, 446 
| 





1 June 30, 1922. 


In comparing the position of stocks now and 
a year ago it should be taken into consideration 
that prior to the opening of 1923 production 
in basic industries had been increasing rapidly 
for a year and a half, while for the seven 
months preceding the opening of 1924 produc- 
tion had been declining. In general, the figures 
indicate that the large volume of production in 
1923 in most lines of industry moved through 
the channels of distribution and did not give 
rise to an unusual accumulation of stocks. On 
the other hand, in commodities which had an 
unusually low volume of stocks a year ago, 
stocks are now larger and indicate a better ad- 
justment between available supplies of these 
commodities and the current demand. 

Changes in the relationship between prices of 
different groups of commodities have accom- 
panied the industrial and trade 
readjustment of recent months. 
The regrouping by the Federal 
Reserve Board of the 404 commodities included 
in the Bureau of Labor Statistics index of 
wholesale prices makes possible comparisons 
between prices of commodities at different 
stages of manufacture. Prices of raw materials 


Price readjust- 
ments. 





in January were 8 per cent lower than a year 
ago, while prices of producers’ goods, which 
represent largely semifinished products bought 
by manufacturers, and consumers’ goods re- 
mained practically unchanged. The general 
level of prices in January, 1924, was 3 per cent 
lower than in January, 1923, and 5 per cent 
below the high point reached in April, 1923. 
The following table shows prices by commodity 
groups for these three dates: 


WHOLESALE PRICES. 

















[1913 =100.] 
| 
January,| April, | January, 
1923. 1923. 1924. 
All commodities.................. 156 159 151 
Consumers’ goods.................-.+-+ 155 157 156 
Producers’ goods. . a 136 | 150 136 
Raw materials............... 168 166 155 
a anaes bee 164 172 180 
Animal products 125 123 115 
Forest products 215 232 194 
Mineral preducts 213 198 170 





Fluctuations during the year in the prices of 
consumers’ goods were relatively small. Pro- 
ducers’ goods, on the other hand, advanced 
rapidly during the early part-of the year, when 
the volume of production was approaching its 
peak, and declined during the subsequent re- 
cession in business activity. Since September 
these prices also have remained fairly stable. 
The considerable decline in the raw-materials 
group shown for the year occurred during the 
first six months, and these prices have changed 
relatively little since mid-summer. At the be- 
ginning of the year raw materials were much 
above the general level of prices, and their de- 
cline has brought them closer to the index for 
all commodities. Price adjustment has taken 
place also among the several classes of com- 
modities included in the raw-materials group. 
Prices of forest products and mineral products, 
which at the beginning of the year were con- 
siderably above the average, showed the largest 
declines during the year. Prices of animal 


products in January were lower than a year ago, 
while prices of crops, after considerable fluctua- 
tion, advanced rapidly from August to De- 
Between December and January the 


cember. 
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index for all commodities remained unchanged, 
the advance in the prices of raw materials 
being offset by a decline in the prices of con- 
sumers’ goods. As a result of the year’s price 
changes, the prices of commodities in different 
stages of manufacture are in closer adjustment 
to the general average than they were a year 
ago. 

Increase in the volume of production and 
trade since the opening of the year has been 
accompanied by a growth of 
loans for commercial pur- 
poses at member banks in 
leading cities. The volume of these loans, 
which had declined continuously since early in 
October, increased in the latter part of January 
and during the first two weeks of February. 
In the middle of February these loans were 
about $372,000,000, or 5 per cent above the 
level of a year ago. The increase in this class 
of loans accounts for the large part of the in- 
crease of credit extended by these member 
banks. The year’s growth in loans has been 
largely offset by a decline in investment hold- 
ings, with the consequence that the total loans 
and investments of these banks are only about 
$127,000,000 larger than a year ago. 

For all member banks, total loans and in- 
vestments increased by nearly $1,000,000,000 
during 1923 and at the close of the year were 
the highest on record, $3,300,000,000 above the 
low point of March, 1922. The growth in the 
total volume of member bank credit during the 
last nine months of 1922 was due largely to the 
increase of their investment holdings, while in 
1923 it was due to the larger volume of loans, 
as investments remained practically constant. 
Time deposits continued to increase during the 
year and were the chief source of funds for 
additional lending. Detailed tables showing 
the condition of all member banks by Federal 
reserve districts on December 31, 1923, are 
published on page 234. 

At the Federal reserve banks the seasonal 
return flow of currency, which was the factor 
responsible for the decline in discounts during 
the early weeks of the year, ceased to be an 
influence in February. The low point in dis- 

86742—24——2 


Bank credit. 





counts was reached on February 6, when they 
were slightly below $500,000,000, and total 
earning assets below $900,000,000. In the 
following three weeks an increase of over 
$55,000,000 in earning assets occurred. Dur- 
ing February there was an increased demand 
for currency which, however, was not reflected 
in an increase in the outstanding volume of 
Federal reserve notes, as it was met largely by 
the payment of gold certificates into circula- 
tion. Net gold imports in January totaled 
$46,000,000, the largest imports, with a single 
exception, for any month in the past two years. 

Changes in the volume of bank credit from 
month to month are in response to a wide 
variety of influences, and minor changes in 
the course of industry and trade may not be 
immediately reflected in the credit situation. 
Since changes in the demand for credit, how- 
ever, arise out of changes in the volume of 
business, there is a close relationship and a 
somewhat definite sequence between the major 
movements in business and in banking. The 
business community, including both the bank- 
ers and the borrowing public, are now in a 
better position through the use of current 
economic data to shape their policies with 
reference to the broader trade and industrial 
movements, and there is evidence that this 
practice is resulting not only in a better under- 
standing of business and credit trends, but 
also is contributing to the maintenance of 
sound credit conditions. 





NOTES. 
Meeting of Advisory Council. 

The Federal Advisory Council held its quar- 
terly meeting with the Federal Reserve Board 
February 18 and 19. Atits organization meet- 
ing for 1924 Mr. Paul M. Warburg, of New 
York City, was elected president, and Mr. A. L. 
Aiken of Boston, vice president of the council. 

An executive committee was elected, con- 
sisting of Messrs. Warburg and Aiken, ex offi- 
cio, together with Messrs. L. L. Rue, ot Philadel- 
phia, J. M. Miller, jr., of Richmond, J.J. Mitchell, 
of Chicago, and E. F. Swinney, of Kansas City. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES. 


Production of basic commodities increased sharply in January, the volume of distribution 
continued larger than a year ago, and the wholesale price level remained unchanged. In 
February there was an increase in the demand for credit for commercial purposes. 

Production.—The Federal Reserve Board’s index of production in basic industries increased 
8 per cent in January and was at approximately the same level as a year ago. ‘This increase 
followed a downward movement which had been under way since May, 1923. The increases 
over December, which occurred in most of the industries, were particularly large in the pro- 
duction of steel ingots, lumber, and bituminous coal and in mill consumption of cotton. A 
small but general reduction of working forces at industrial establishments resulted in a slight 
decline in the index of factory employment. The largest decrease occurred at plants manu- 
facturing food products and tobacco. Contract awards for new buildings in January were 
slightly higher in value than in December and were 24 per cent above a year ago. 

Trade.—Railroad shipments, particularly of miscellaneous merchandise, increased during 
January and total car loadings were somewhat above the high level of January, 1923. The 
index of wholesale trade increased 11 per cent during January and was slightly higher than a 
year ago. Sales of groceries, meat, and drugs were larger than in January, 1923, while sales 
of dry goods and shoes were smaller. Retail trade in January showed the usual seasonal 
decline. Compared with a year ago department-store sales were 8 per cent larger and stocks of 
merchandise at these stores, after declining in January, were 7 per cent above last year’s level. 
Sales of mail-order houses in January exceeded those of a year ago by 11 per cent. 

Prices.—The wholesale price index of the Bureau of Labor Statistics remained unchanged 
during January and was at a level 3 per cent lower than a year ago. Prices of fuels and building 
materials, which had been declining since early in 1923, increased in January, while prices of farm 
products, foods, and clothing declined. During the first two weeks of February prices of hogs, 
sugar, hides, lumber, and metals advanced, while prices of cotton, wheat, and silk declined. 
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Bank credit.—The volume of borrowing for commercial purposes at member banks in 
leading cities, after an almost continuous decline for more than three months, increased consid- 
erably during the latter part of January and the first two weeks in February. This increase was 
accompanied by a decline in loans secured by stocks and bonds. ‘Total loans and investments 
of the reporting banks are now slightly larger than a year ago, commercial loans and loans on 
stocks and bonds are larger, but investments are smaller. 

At the Federal reserve banks the total volume of earning assets fluctauted within narrow 
limits during February. The large return flow of currency and the repayment of discounts, 
which characterized the early weeks of the year, did not continue after January. Since the 
first week in February the volume of discounts for member banks has been about $500,000,000 
and the holdings of securities purchased in the open market about $400,000,000. 

The easier money conditions of January were followed in February by slightly firmer rates 
on acceptances and on short-term Government securities. Commercial paper rates in the New 
York market remained unchanged at 4} per cent. 





154 


FEDERAL RESERVE BULLETIN, 





Marcu, 1924. 








[Note.—The following summary of the legal provisions in force in the various States on the su 
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cited in the last 


Vault reserve. 


PROVISIONS OF STATE LAWS 
” 


column. 




















ect of bank reserves brings up to date a similar 
he amounts expressed in percentages are based 


| 


| 
| 
} 
| 


| 
| 


Dis- Balances in reserve depositaries. 
State. | trict Institutions affected. eens | ee sear secrsmasare! ig - 
| No. | . 4 * | Amount. | May consist ofi— , Amount. May be carried in— 
Alabama. . .| 6 
All bonis, Orit. ol | 15 per cent of de- Banks and bankers; provided said 
tions doing banking ; mand deposits 2/5 Cash on hand (1). 3/5 balances are payable on demand 
business (1). j; ()- (H. 
Arizona... -|11-412 Any bank authorized 
by law to receive | ,- : = | 
deposits, deal in| gh oR coe A Lawful money of | 
| commercial paper, | (1); . 13 allied States oR Solvent banks other than savings 
ke loans : ee si uted States = banks (2) 
or to make 20 per cent in cities (2) . , 
| thereon, and tolend | ~ over 50,000 (2 a ig 
| money on real or ad 
| personal property(1). 
10 per cent of de- Tae an we y 
| is a, + Hahiliti zawful money of Solvent banks other than savings 
Savings banks (3). liabilities 1/4 United States. 3/4 banks (3). 
Arkansas . . | 8 | 
| | 
20 per cent of ag- | | Other banks or trust companies, 
Reserve agents (2). gregate deposits | 2/5 Cash (1). 3/5 in or out of State, approved by 
(2). commissioner (2). 
| 
| | | 
} ee Tet iY mL <p | 
| | ’ 
| l oé | | Any other bank, banks, or trust 
15 per cent of ag- | : ral : rd ’ 
ae aia 1 Nec Remain- companies which have been ap- 
All banks (1). The deposits | A part (1). Cash (1). der (1). proved by commissioner as re- 
. serve agents (1). 
| T 
California... 12 | All commercial banks | | 
| and all trust com- | 
ean of a 18 per cent of de- | | Federal reserve bank or bank des- 
which have prin- posits (2). | ignated as depositary by super- | 
cipal place of busi- | | intendent of banks Such de- | 
ness in cities of 100,- | eves bani be a ood 
000 or over (2), (9). | | national nking associations 
MPP? edie ee at i ' Jloeated in the State, or a pe 
| All commercial banks | Gold bullion or | copeeness a a se 
and trust companies any form of | died ia Ga Gar te Vale 
doing commercial 1/2 money author- | 1/2 States. But me ee a national 
business in Cities of | ,- Y izei by laws of | Ve i : Aer 
50,000 to 100,000 and | 15 Per cent of de- United States | a a 
, , ~ ite 2 " | j e: ; } 
all reserve deposi- posits (2) (2). | designated as a depositary unles: 


taries in judicial 
townships of less 





All commercial banks 
and trust companies 
doing commercial 
business and located 
elsewhere in the 





than 50,000 (2), (9). | 


12 per cent of de- 
posits (2). 


it has a capital and surplus of the 
following amounts: $250,000 if in 
acity of 300,000 or over; $200,000 
if in a city of 100,000 to 300,000; 
$150,000 if in a city of 50,000 to 
100,000; $100.00 elsewhere in the 
State (2). 
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LAW DEPARTMENT. 


RELATING TO BANK RESERVES. 


statement which was published in the FEDERAL RESERVE BULLETIN for October, 1917. The figures in parentheses refer to the authorities 
on the amount of deposits; those expressed in fractions, on the total reserve.] 





Remainder. Carried in Federal | 


May consist of— | reserve bank. | 





Banks and trust com- 
panies may become 
members and au- 
thorized to keep re- 
serve required by 
Federal reserve act 
and amendments in 
lieu of State law re- 
quirements (2). 


regulations. 


Provisions for enforcement of | 
| 
| 
| 
| 


Authorities. 





(1) Bankifng 
| laws of 


’ 


1922 
sec. 19. 

(2) Act of Sept. 
17, 1919. 





- 

| Banks and trust com- 
panies may become 
members and may 
comply with reserve 
requirements of 
Federal reserve act 
in lieu of State law 
reserve require- 
ments (5). 





Any bank failing to make good 


its reserve within 30 days after | 
receipt of notice from the} 
superintendent of banks so to | 
do may be deemed in olvent | 
and proceeded against as such | 
(2). } 


Banks maintaining commercial 


and savings departments re- | 
quired to maintain reserves for | 
each department as provided 
for commercial and savings | 
banks respectively (4). 





No new loans shall be made 


while reserves are impaired(3). 


General banking 
laws, 1922. 

(1) See. 16. 

(2) See. 31. 





Any bank, trust com- 
pany, or savings 
bank becoming a 

| member of the Fed- 
| eral reserve system 
may carry such re- 
| serves as are re- 
| quired by the Fed- 
| eral reserve act in 
lieu of State law re- 
quirements (5). 


If two consecutive statements 


of reserve agent show defi- 
ciency in its reserve, commis- 
sioner shall notify bank to re- 
store it, and if third consecu- 
tive statement does not show 
that it has been restored, the 
commissioner shall immedi- 
ately revoke the right to act 
as reserve agent. National 
banks may substitute copies 
of statement required by the 
national banking act (3). 
While the reserve of any bank 
not a reserve agent is below 
the required amount, it must 
make no new loans or dis- 
counts (except sight drafts); 
pay no dividends, and, after 


30 days’ notice, receiver may | 


be appointed (4). 


Any 
doing business in the State 
may, after examination and 
approval by bank commission- 
er, become reserve agent. Re- 


serve agent must furnish com- | 
missioner five statements each 


year (2), (3). 


State or national bank | Banking laws of 
| 1921. 

. 689. 
. 690. 
. 691. 
. 692. 
. 738. 





All State banks al- 
| lowed to become 

members of Federal 
| reserve system and 
| conform to all re- 
| quirements thereof | 
| (5). And banks be- | 
coming membersex- | 
pressly permitted to | 
maintain on deposit | 
| with Federalreserve | 
5 bank such portion of | 
itsreserve as may be | 
required by the Fed- | 


eral reserve act (2). | 








If any bank fails to maintain 
total reserves uired, the 
superintendent of banks ma 
impose a penalty on it as fol- 
lows: 6 per cent per annum 
upon any encroa ent not 
exceeding 2 per cent; 8 per 
cent per annum upon any en- 
croachment in excess of 2 per 
cent and not exceeding 3 per 
cent; 10 per cent upon any en- 
croachment in excess of 3 per 
cent and not — 4 per 
cent; and at the rate of 12 per 
cent per annum upon any ad- 
ditional encroachment in ex- 
cess of 4 per cent of deposits (2). 

While reserves are below the re- 
quired amount,no new loans 
or discounts (except of sight 
rt, nor any dividends 
shall made; and, after 30 
days’ notice from the bank 
superintendent it may be 
deemed insolvent (2). 





All banks must maintain sepa- 


rate reserves for each depart- | 


ment, of the kind required for 
that department (3). 


Trust funds held by a bank or | 


can not be 


trust compan 
of reserve (4). 


counted as p 
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| Dis- Vault reserve. | Balances in reserve depositaries. 
! State. | trict | Institutions affected, | Total amount of | Ko 
No. ; * ' Amount. | May consist of— | Amount. May be carried in— 
| | —_— eT a — 
California—j;) 22 | | | 
Contd, 2} ee rp | | 
| 0 aes 
| } osits; | | | 
| | but es | Gold Pp or | | 
| Savings ban ks and | 5 per cent of ag- | S@EVes| any rorm O! Cur’ | 2} percent,| Reserve depositaries same as for | 
savings depart-, gregate de- ng ane phe UA =. Me poot ples oy banks (see above) | 
ments of banks (8). posits (8). casenot | of United States | * call. | (8). | 
to ex- (8). | 
ceed 
$400,000 { 
(8). 
7 a | 
10 per cent of any | 
amount up to| 
and including 
$1,000,000; 5 per 
cent of any | 
amount in ex- | 
= of Ny «ig | 
Mutual savings| 2% to an a | 
banks existing at ! age auras 
time of enactment of | any A serlnnn ee 
statute (1). | p= Se of $3,000,- | 
000 and to and | | 
| including $25,- | 
000,000; 1 per | | 
cent of any | ; | 
amount in ex- | 
cess of $25,000,- | 
000 (1). | | 
Mutual savings | | | 
banks created after | At least $1,000,000 | 
| enactment of the (6). | | 
| statute (6). | | | | 
Colorado... . 10 . P . a 
: saint thi 25 per cent of de- | National banks located in cities | 
Reserve banks (1). | “" nosits (1). 4 designated by Federal law as re- 
serve cities, or banks or trust | 
companies designated by the | 
20 per cent State bank commissioner. The 
15 per cent of sav- oF re- State bank commissioner must 
| i> s deposits quired | Cash (1) designate as reserve banks such 
| Savings banks (1). and 20 per cent | reserve | — Fe Pgeo Pong cog hoe 
of other de- (1). < ad 
0sits (1) | necessary (1); but no bank shall 
posits (1). carry on deposit with any other 
a : bank for more than 60 days in 
| any year more than 20 per cent 
| All other banks (1). 20 per cent of de- of its own deposits (2). | 
| posits (1). | 
| | 
Connecticut 1-2 Gold and silver | Federal reserve banks; or another | 
cain. a | bank yr —e one 
| | obligations o | House Association of New York, | 
| ad ig ~ of - United States, | Boston, Philadelphia, Chicago, | 
State banks and trust) fo. “Cl of| 13.—~=Cé«<(#=(‘«éa Mattia bank yg | Albany, or Buffalo; or a national | 
| companies (1). | tine deposits | | currency,or Fed- banking association, State bank, 
(1) ti | eral reserve | ortrust company locatedin New 
‘ | motes and Fed- | Haven, Hartford, Bridgeport, 
| eral reserve | or Waterbury, and approved by 
| | bank notes (1). | | bank commissioner ft. 
Delaware. .. 3 | | Lawful money of | | 
i . 10 per cunt of de- | some oe, | 
| Every bank andtrust | man eposits | go or silver ‘. : 
| pont yexceptsav-; and 5 per cant | certificates, or | | _— a eunltel cf at 
| ingr bens (1). | of its savings | notes and bills | aeast $50,000 and bo = te ho 
| deposits (1). issued by nation- | Teast $50,000  b o 
| | al banking asso- | = a oS oe 
1/3 elations or Fed- 2/3 | trust company, or individual 
eae ae = eral reserve ' | banker or firm of bankers doing 
| bank notes (1) | business in Philadelphia, New 
For special pro- | se Cee, - ee, ot 
| : bie A which mus approv y 
| Savings banks (1). | 5 per cent of de- | vision as to sav- | bank commissioner (1). 


| 
| 


i 





| 
| 


posits (1). 


ings banks, see 
column headed 
‘Remarks.”’ 





| 
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Remainder. TH & ‘ 
. Carried in Federal Provisions for enforcement of Remarks Authorities 
Amount.! May consist of— reserve bank. regulations. : . : 
aeeneiee tien ieee ——|—— a os ar eee Se ee 
“Nosavings bank or savings de- Bank act of Cali- 
| be ay — See fornia, ap- 
of other banks otherthansav-| proved Mar. 
| museeee 20 Deed, ings deposits, and such de-| 1, 1909, as 
| States or acid coin or Members of Federal | Subject to penalties provided posits shall not be treated or | amended. 
bullion Br; nited reserve system may | in section 20 for commercial considered as part of the re- | (1) Sec. 19 as 
2} per States ‘gold certifi- comply withreserve | _ banks. serves on deposit of such de- amended 1923. 
cent | cates aeicanie oran requirements of | Nonew loans may be made dur- positing bank; provided, that | (2) Sec. 20. 
(8). | other form of oa Federal reserve act ing deficiency in total reserves the sum so deposited shall not | (3) See. 25. 
rency authorised b s in lieu of State law (8) exceed 30 per cent of the paid- | (4) Sec. 32. 
a a United requirements (8). in capital and surplus of the | (5) Sec. 56. 
States (8) depositing bank nor more | (6) Sec.60. 
“— than 15 per cent of the capital | (7) Sec. 64. 
and surplus of the depositary | (8) Sec. 68. 
bank’’ (8). | (9) See. 106. 
| 
The directors of any mutual sav- 
ings bank must, before each 
dividend, carry at least ¥, of 
the net o— for the preced- 
2 ‘ ing 6 months to reserve fund; 
| ee oe — te. but such bank may provide 
uirements are not complied by its by-laws for the disposal 
with (1) P of any reserves above the re- 
‘ quired amounts (7). Losses 
} may be paid from the reserve 
fund; but the fund must not 
be reduced below the re- 
quired amount (7). 
| 
| 
, | While reserve is impaired the (1) Banking 
Liberty bonds and | ee and — com- | pank may make no new loans | Laws, 1919, sec. 
United States certif- | ponbersend mem. | oF discounts (except of sight 25, p. 24. 
icates of indebted- | peeve oe er drafts against actually exist- | (2) Id., see. 36. 
ness not to exceed | er nuit aan uP State | ing valuas) nor pay any divi- (3) Id., secs. 26, 
30 per cent ofits re- | fiw pecetone aaa | dends, and it must be fully re- | 45. 
quired reserves (1). | ments (4) 1 | stored within 30 days’ notice (4) Laws of 1923 
cacy from bank commissioner (3). ch. 70. 
| 
| | 
| 
No new loans, discounts, or divi- = 
ae og Statute expressly per- ’ ni ‘Demand deposits” include all | 
jg | Poms rich orelogal | “'mnlts reserve to con- | Gends may be made while re: | “deposits pavable within 0 | (1) General Stat 
| 1/6 ines benks of the sist of balances in and if requirement not met ef- | days, and ‘‘time deposits” in- | utes, 1918, sec. 
State (1) Federal reserve | ter 30 aene? notice. receiver | clude all deposits payableafter | 3919. 
| P. e y ’ : 7 | 
| bank (1). may be appointed (1). 30 days (1). 
| | 
Bonds or other obliga- 
| tions of the United | While the reserve of any institu- 
States owned abso- tion is below required amount, 
lutely by bank or | Member bank not re- it must not make any new | The whole of the reserve re- | (1) Laws of 1921 
| trust company, un- quired to carry loans or discounts (except on | quired of savings banks may pp 294 295° 
12 | ‘hypothecated and greaterreservethan = sight drafts) or make any divi- be kept on deposit subject to; jngogg.’ 
| unpk to ex-| that required by dends; and if reserve is not call with depositaries specified | srt 
p , - gee | (2) Laws of 1919 
tent of 90 per cent | Federal reserve act restored after 30 days’ notice asreservedepositaries ofbanks | 255. sec. 9 
of face value, with | (2). from bank commissioner, the and trust companies (1). ac atc 
| express approval of | institution will be deemed in- | 
| | bank commissioner | solvent (1). 
| | | | 
| | | | 
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PROVISIONS OF STATE LAWS RELATING 
; | Vv ’ B eserve taries | 
Dis- — | Totalamount of | __ re la =" ee — | 
State. trict | Institutions affected. seserve seauited. | 
No. i * | Amount. | May consist of— | Amount. May be carried in— | 
District of 5 | 
Columbia. 
| ' 
Florida... 6 | 
, 20 per cent of ag- Lawful money of Banks or bankers in other cities | 
* aes ns gregate deposits | 2/5 United States with which such company may 
008 (2). | (1). | + <8), keep its current account (2). 
| 
Georgia....| 8 Snte. | 
Banks whose deposits i Lawful money of 
are subject to check jo greed yd United States, 
(1). | mand deposits oe | Banks and bankers approved by | 
| (1). oak wasaeye | | superintendent of banks (1). | 
: | notes, national | 
Savings banks and|5 per cent of bank notes (1). | 
trustcompanies not | amount of de- | | 
subject to check (1). posits. | 
i 
| | 
Idaho...... 12) 4) State banks and 15 | | 
J s percent of aggre- | . 
trust companies (1). gate deposits (1). | 1s | Actual cash (1). 
| | 
| 4/5 Good solvent banks (1). 
| Savings departments 5 , 
1. | 2 per cent of sav- | 
— comp 3nues ings deposits (4). All. | Actual cash (4). 
| | | 
| | 
Illinois. .... | 7-8 . - | 
2" trust Com- | 15 per cent. | Approved reserve agents. 
: : 
Indiana..... 7-8 
All banks of discount | 
and deposit, sav- | | } 
ings banks, loan and | 124 per cent of ag- | | 
trust and safe de-| gregate commer- | “On hand or in 
posit companies, cial deposits | bank. in cash 
and private banks payable on de- or currenc ”(1) 
receiving commer-| mand and sub- | y . 
cial deposits payable | ject to check (1). | 
upon demand and 
subject to check (1). | 
| 
| 
| | | 
' » | 15 per cent of sight | 
BOWE i dees 7 and demand de- | 
| Savings banks doing _ posits and 8 per 
| | commercial business| cent of savings | 
| and located in cities deposits and 
| | or towns of less than time certificates 
3,000 (2). having definite | 
time of matu- 
rity (2). | 
Savings banks doing | 20 per cent of sight , . 
commercial business and demand de- 17/20 Other State or national banks (2). 


and located in cities 
and towns of 3,000 
or more (2). 


posits and 8 per 
cent of time de- 
posits (2). 





Savings banks doing 


| 


exclusively savings 
bank business (2). 


8 per cent of de- 
posits (2). 





| State banks and trust 


companies. 





(See ‘‘Remarks.’’) 
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TO BANK RESERVES—Continued. 


Amount,| 


Remainder. 


May consist of— 


Carried in Federal 
reserve bank. 


Provisions for enforcement of 
regulations. 





| 
| 
| 





There is no statutory require- 





ment of reserves in the Dis- 
trict of Columbia. 





| Balances; or bonds of 


the United States, 





Florida, or counties | 
or cities of Florida | 


approved by the 
Comptroller (2). 


While the reserve is below the 
required amount the company 
must make no new loans or 
discounts (except of sight 
drafts) nor make any divi- 
dends; and, after 30 days’ 
notice, a receiver may be ap- 
pointed (1). 





| 


Reserves against sav- | 


ings and time de- 
posits may be in- 
vested in bonds of 
United States and 
Georgia (1). 


While reserve is below required 


Any bank which is a | 


member of Federal | 
reserve system may | 
keep such reserve as | 
is required by Fed- | 
eral reserve act in 
lieu of that required 
by State law (1). 


amount, no bank or trust 
company shall increase its lia- 
bilities nor make new loans or 
discounts (except sight drafts) 
nor pay any dividends. Ifre- 
serve not raised to require- 
ments within 30 days superin- 
tendent of banks may take 
charge of its business and 
assets (2). 


There is no provision regulating 
the ——— of the various 
kinds of reserve. 





| 


All State banks and | 


trust companies ex- 
poy permitted to | 

ecome members of | 
Federal reserve sys- | 
tem, and to comply 
with Federal reserve | 
act and regulations 
of Federal Reserve 
Board (3). 


While reserve is below required 


amount no new loans or dis- | 


counts (except of a drafts) 
shall be made; and, after 30 
days’ notice, bank commis- 
sioner may proceed as in act 


provided (2). 





| 
| 


Cash items are not considered 
part of reserve (1). 


Authorities. 

(1) Code, sec. 
2710. 

(2) Code, sec. 
2711. 

Bankin Laws 
of 1919, art. 
p49 & 

General Banking 
Laws of 1920. 

(1) Sec. 27. 

(2) Sec. 28. 

Banking Laws of 
1919. 


(1) Sec. 5252. 

(2) See. 5253 as 
amended 1921. 

(3) Sec. 5255 as 
amended 1921. 

(4) Sec. 5237. 





| No reserve required b 


stat- 
ute, but auditor requires re- 
serves indicated, as matter of 
practice. 








Banking is under supervision of 
bank commissioner. 

Savings banks are also permitted 
to “keep in reserve not ex- 


ceeding 20 per cent of the total 
amount of deposits without 
investment, or deposit the 


same on call with or without 
interest in any bank organ- 
ized under the laws of this 
State, or in any bank in any 
adjoining State organized un- 
der the laws of such State, or 
in any national bank in the 
United States, provided that 
no such deposit shall be made 
outside the State of Indiana, 
excepting in national banks 
as aforesaid, without the a 
roval of the auditor of the 
tate of Indiana”’ (2). 


Banking Laws, 
1921 


(1) P. 78. 
(2) P.58. 








All State banks, sav- 
ings banks, and trust 
companies are em- 
powered to become 
members of Federal 
reserve banks and 
need carry only such 
reserve funds as may 
be required from 
time to time to be 
maintained by na- 
tional bank mem- 
bers of Federal re- 
serve system (1). 


By a later enactment, all the pro- 
visions of the section re t- 
ing reserves of savings banks 
are made — to trust 
oe ) and State banks 


Code of 1897 as 
revised to July 
4. 1921. 

(1) Sec. 1889-0, 

(2) Sec. 1860. 

(3) Sec. 1889-m. 

(4) Sec. 1867. 
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PROVISIONS OF STATE LAWS RELATING 






































Dis- | Vault reserve. Balances in reserve depositaries. 
state. | iriet | Institutions affected. | Total amount of | _ Pre cmeeetaiashtn An i 
No. | Amount. | May consistof— | Amount | May be carried in— | 
a enuipaaarnnney SRE! SSeS, | 
Kansas 10 | ys, except | | 
| that,up- 
| on a | 
| roval of 
| ank 
commis- 
| Banks in cities of less no | 
| than 50,000in which | 7 per cent of de- banksin | 
the credits due other mand deposits cities of } } 
banks are less than and 3 per cent of less than 8/12 | 
20 per cent of its de- time deposits(1).) 1,000 } 
posits (2). shall not | Solvent banks none of the stock- 
be re- holders of which are stock- | 
quired holders in the depositing bank, | 
to keep except when approved by State | 
in vault | bank commissioner (1). | 
| more 
| than yy 
| (1). | 
Banks in cities of less | 
| than 50,000 in which 
| credits due other | 10 per a of de- 
banks are not less| mand deposits ae 
than 20 per cent of and if + eentof! 5/15 | 10/15 (1) 
its deposits, and time deposits | | 
banks in cities of (1). | 
| 50,000 or over (1). | 
| } 
| 
| | | | | 
| | | | | 
| | | | | 
| 
| 25 per cent of de- 
‘ — sits subject to 
Trust companies re- posits su , : ' 
living = check and 10 \(See“‘Remainder.”) (See “ Remainder.’’) 
ceiving deposits (4). | per cent of time | | 
| | deposits (4). | 
' | | 
| | 
| 
Kentucky..| 4,8 | Banks and trust com- | 


13 per cent of de- | 


panies in cities mand deposits | 


en arecentralre- | and 3 per cent of | 
| serve cities under time deposits (1).| 
| Federal reserve act | I ‘| 
} (1). } | 
| Banks and trust com- | 10 per cent of de- | 
panies located in re- mand deposits | 1/3 “Money” (1). 
serve Cities (1) | and3 percent of | 

| time deposits (1).| 


/3 ‘Other banks” (1). 


} 
| 
| 





All other banks and | 7 per cent of de- | 
trust companies in- | mand deposits | 
corporate under | and3 percent of | | 
laws of Kentucky | time deposits | } 


(1). 1 <p | 





i 
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TO BANK RESERVES—Continued. 





Remainder. 





Amount. May consist of—- 


Carried in Federal 
reserve bank. 




















| | Reserves are to be kept 
in same manner and 
subject tosamerules 
as State banks, ex- 
cept United States 
bonds and demand 
loans secured by 
United States, State, 
county, or munici- 
pal bonds to cash 
value of such loan | 
shall be accepted as 
part of legal reserves 
of trust companies 
in lieu of deposits in 
banks (4). 


Provisions for enforcement of 
regulations. 


No bank shall make new loans or | 
dividends unless the re- | 


pa 
quired reserve is maintained 
(1). 

Any bank the reserves of which 
are below therequired amount 


which shall violate any regu- | 


lation of the bank commis- 
sioner as to such reserve, and 
shall fail to restore its reserves 
after 30 days’ notice, shall be 
deemed insolvent (3). 


Remarks. 





The reserves carried by banks in 
other banks may be checked | 
against, under regulations of | 
the bank commissioner, for the | 
purpose of meeting liabilities 





pend any ofthereserverequire- | 


ments for a period not to ex- | 


ceed 30 days and may renew | 
such suspension for ee not | 
to exceed 15 days (2) 

There are also very detailed pro- 
visions for a guaranty fund to 
the benefits of which any bank 
filling certain requirements 

| and making certain contribu- 

tions may become entitled (5), 





! 

| 

| (1) 

| The bank commissioner may sus- | 
} 

| 


Authorities. 


(2) so law, 
sec. 12; Gen. 
— 1915, see. 


‘a Spank 
sec. 12; Gen. 
Stat. 1915, sec. 
29. 


| (4) Trust com- 
pany law, sec. 
3; Gen. Stat. 
1915, sec. 2389. 
(5) Gen. Stat. 
1915, chap. 11, 
art. as 
amended by 
laws ee 7: 
ch. 73, 1: 
i a 1923, 
72, secs. i 


law, 


and 2 








While reserve is below required 
amount, no new loans or dis- 
counts (except of sight drafts) 
shall be made: and, after 30 
days’ notice, receiver may be 
appointed (2). 


‘Demand deposits” include all 
deposits payable within 30 
days, and ‘‘time deposits” in- 
clude all deposits payable after 
30 days and all savings ac- 
counts and certificates of de- 

Osit which are subject to not 
ess than 30 days’ notice before 
payment (1). 








(1) Carroll’s Ky. 
Stats., sec. 584, 
(2) Id., see. 585. 
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Vault reserve. 








PROVISIONS OF STATE LAWS RELATING 





Balances in reserve depositaries. 





















































ln; | 
Dis- | 
State. | trict | Institutions affected. | Total amount of mab 
| No. | . | Teserve required. | Amount. | May consist of— | Amount. | May be carried in— | 
} — _ a ane: ss a , “| 
Louisiana. .| 6,11 | | 
| | 
All banking associa- | 
4 per cent | | 
| | ae ato 9 where 20 per cent of de-| of de- | | Cash balances in other solvent | 
| of discount, deposit ne deposits » and Cash (1). —. (1). (See also ‘‘Re- | 
| and exchange and| 1). oo mainder.’’) | 
| circulation (1). | 
| | | 
| | | 
| | 
| 
4 per cent 
Corporations conduct- | 
20 per cent of de- of de- «Ro. 
petty ary ar mand deposits; ma nd Cash (3). | pga foovy 8 (3). (See also “ Re 
g business (3). (3). on ts | 
| 
| | | 
| | | 
Maine...... 1 | | | 
| | Lewiel mens Any national bank or any trust 
cs Med ted under Les of 
Trust and banking | | national-ban company create 
Sonpantes huang | 8pe" gout of | Hotes of United | yg | Malus ck any trust company 1 
authority to receive | Cl) P | States (1), (but eS oa ond’ appeweel by 
deposits (1). | rode ad bank examiner (1), (but see 
| | t . Federal reserve act). 
| | 
| | 
| } of 1 per cent of 
| average amount | 
| Savings banks (2). oe ak | 5 per cent | 
reserve fund| (2) j 
| amounts to 10 | | 
per cent (2). | 
| 
| | | 
| | 
Maryiand...| | 15 per 10 per} Such banks or trust companies 
| All banks except sav- | 15 per cent of de-| cent of | | cent of of the State of Maryland or else- 
ings banks without | mand deposits| demand | Cash (1). | demand where, of good standing, as the 
capital stock (1). | 2 eee | | deposits a of directors may direct 
(1). . 1). 
| | | 
} | | ! | 
| 
| 
| t de- | | cent “of 
15 per cent of de- | | cent o 
All trust companies (1).| — deposits | (See “‘ Balances.’’) | demand a pA ey Ry Mf 


— 
































MARCH, 1924. 


FEDERAL RESERVE BULLETIN, 











TO BANK RESERVES—Continued. 
































E 


| Bonds of the United | 


States or State of | 


mitted to become 
members of Federal 


thereupon become 


Whenever the reserve falls below 


the required 


—_ e, it 
must not be furt 


ther dimin- 


Remainder. | | | 
Bera Carried in Federal | Provisions for enforcement of | ' 
em : s ; Remarks Authorities. 
Amount.| May consist of— reserve bank. regulations. | 
(epee Oi ars SS en ete 
Bills of exchange or | If the amount of lawful money | 
| discounted — All State banks, sav- | on the premises, cash deposits 
| maturingwithinnot| ings banks,and trust; in other banks, or short paper 
more than one year, companies are ex-| falls below the _ required | 
| or bonds, stocks, or tenn dl permitted to amount and remains so for 10 | 
| securities of the ecome members of| days, it is the duty of the | 
| | United States, or of the Federal reserve | president of the bank to notify | 
A of iagel aoe —_— 4 3 dis- | L~ bank py of i= | 
| States, or of the mu- ct (4); cash re- ortage, and it is unlawful for | . 
| nicipalities or cor-| serves of member _ the bank to discount any new | Oe ed ane 
| porations, public or banks deposited in | po until LS ga reserve | act provides: “For the re- 
| private, thereof, or Federal reserve | is reestablished. By failure; mainder of the aggregate 
| of the levee boards | bank are construed | to comply with this regula-| 4 nount of its deposits it shall | 
| of the State of Lou- as cash on hand (1). | tion a bank forfeits $10 for each keep on hand an amount equal | Wolf’s Const. 
| {siana (1). | day it isin default (2). thereto in lawviat money of | wt Myeaect 
Init tates or cash balances = 
| lages poe - ™ in some other solvent bank, or | avin’ 
| qual Gab treme Gitar | bills of exchange or discounted 2) 11, 
| banks or bills of ex- | paper maturing within not | f§ 112. 
| demas er discounted more than one year, or in such (3 Act 305 of 
a 8 aturing | bonds as are described in sec. 1914, sec. L « 
ee Psin a — 3 of this act” (1). — 
png ll “y rs Savings deposits not subject to 
jw ~ ’ po withdrawal “except upon 
securities of ” the | (See above.) notice” are not considered de- 
United States, or of | mand deposits (1) (3). 
any of the United 
States or of the 
municipalities or | 
corporations, public | 
or private, thereof, 
or of the levee boards | } 
of the State of Lou- | 
isiana (3). | 
| rust companies per- 
} 
| 


reserve system, and 


subject to the re- 
serve reauirements 
of the Federal re- | 
serve act instead of | 
State reserve re- 
quirements (1). 


ished by new loans until the 
required reserve is restored (1). | 


| 
| 


Public Laws of 








| 
} 
| 
| 





Before declaring dividend } of 1 


per cent of average amount of 
deposits for preceding 6 
months must be “ to 
the reserve fund” until the 
reserve fund amounts to 10 
per cent of the deposits. The 
reserve fund must be kept 
constantly ‘‘to secure against 
losses and contingencies” un- 
til it amounts to 5 per cent of 
the deposits. All losses must 
be passed to the debit of the 
reserve fund (2). 


1923. 
(1) Chap. 144, 
sec. 80. 
(2) Chap. 144, 
sec. 34. 














1/8 Maine (1), (but see 
Federal reserve act). 

| 

| 

| | 

| 

Balances, or bonds, or 
public stock of Unit- 
ed States or Mary- 
land, or Baltimore, 
or bonds of any 
5 per county or municipal 
cent —— of Mary- 
of de- land, which shall be 
mand approved by the 
depos-| banking commis- 
its (1). sioner; securities de- 
posited with State 


treasurer may be 
counted in this re- 
serve (1). | 


A ki 
pe n, 


institu- 

nm which is a mem- 
ber of the Federal 
reserve system shall | 
not be required to | 
keep any reserves | 
other than those re- | 
quired of banking | 
institutions which | 
are members of the | 
Federal reserve sys- | 
tem (3). 





| 
| 


When reserve is below required 


4 


amount no mew loans or dis- 
counts may be made — 
of sight drafts); and, after 30 
days’ notice, a receiver may 
be appointed (2). 





the purpose of determining the 
amount of reserve, deposits 
made by city of Baltimore and 
secured by counter deposits of 
Baltimore city stock are not 
counted (1). 





In estimating the amount of de- 
posits of a trust company for | 


Banking Laws of 
Maryland in 
force in 1922. 

(1) Sec. 62. 

(2) Sec. 63. 

| (3) See. 62 (c). 


| 
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PROVISIONS OF STATE LAWS RELATING 

















All trust companies | 15 per cent of de- shall consist of 


Dis- Vault reserve. Balances in reserve depositaries. | 
State. | trict | Institutions affected. | Total amount of 
| No. q * | Amount. May consist of— | Amount. May be carried in— | 
Massachu- 1 | j { At least one-half | 
setts. * bu . of said two-fifths 
| doing business in| mand deposits ais lawful money of 
State (1). (1). valet | United States, 
| | oq gold or silver 
| least 5 certificates. or Any trust company in Boston au- 
| per cent notes and. bills thorized to act as reserve agent, 


| of the ; with consent of bank commis- 
| aggre- a 3/5 (but sioner; or any national banking 








gate see ‘“‘Re- association doing business in 
amount sy — marks”). | Massachusetts, New York City, 
| of time |  cerve bank: the Philadelphia, Chicago, or Al- 
and de- | half bany; or the Federal Reserve 


other one-half 
Trust companies in | 9 per cent of de- p adhe | may consist of Bank of Boston (2) (3). 
Boston and less than A coal deposits ne | United Statesor | 




















| = = sive of | fonds or United 
—_ | States  certifi- 
ce | ates of indebt- 
). | edness (2). 
Lawful money of 
the United 
ror nada na An trust company in Boston au- 
i z ‘ficat ‘ thorized to act as reserve agent, 
Trust companies au- certificates, or any national banking associa- 
thorized to act as 1/2 notes and bills 1/2 tion doing business in Massa- 
reserve agents (3). pen Mg BR chusetts, New York City, Phila- 
ized national delphia, Chicago, or Albany (3). 
banking associ- 
| ation (3). 
| 
Michigan...| 7,9 | All banks in cities less | 95 1.6 cent of total 
sig y uae eposits re- 1/2 Lawful (7) 
ol on tee va ceived from shit fa | 
or ag gall ated other banks (7). 
cities (7). 
pe oe ag og Ze. 12 per cent of total 
than 100,000 (3). _— Any banks in cities approved by 





Lawful money (1). | the commissioner as reserve 
cities (3). 





Located in cities over | 20 per cent of said 











100,000 (3). eposits (3). | 
| National or State banks or trust 
Savings banks (5). 12 ian _ Lawful money (5). — in State reserve cities 
a 5). 
! 
Minnesota..| 9 15 per cent of de- | | 
State banks in reserve F 
cities (2). = vs ope Cash, including | Sehvent haske: tat ne beak hav- | 
aE D DOS Os specie, legal ten- he : , 
time deposits (2). der. national | ing less than $25,000 capital and | 
12 per cent of de- ™ bank notes, and she pot arg re evel -of tn ; 
E , te excep’ Pprov: uper- 
State banks notin re-| mand deposits ——— intendent of banks (2). 


serve cities (2). and 5 per cent of 
time deposits (2). 
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TO BANK RESERVES—Continued. 








| Remainder. 
| 


| Amount. 





May consist of— 


, Bonds of United States 
| or Massachusetts 





market value, which 
are absolute proper- 
| Not over ty and in possession 
| 1/5 | of corporation (2). 
(This may be sub- 
stituted for part of 


itaries.) 





computed at fair | 


required balances | 
with reserve depos- | 


Carried in Federal 
reserve bank, 





Provisions for enforcement of 
regulations. 





Member trust compa- 
nies may carry re- 
serves required by 


in lieu of those re- 
qanes by State law 
(5). 


| Balances required to 


be carried in reserve | 


| depositaries are ex- 
ge permitted to 

e carried in the 
Federal Reserve 
Bank of Boston (2). 


| 
| 
| 
| 


Federal reserve act | 


} 


No new loans or investments | 


may be made while reserve is 


if reserve is not restored after 
30 days’ 
commissioner, he may take 
session of the business and 
iquidate its affairs, or if bank 
acting as reserve agent fails to 
meet reserve requirements 
after 10 days’ notice from bank 
commissioner he may revoke 
authority to act as reserve 
agent (4). 


below required amount; and | 


notice from bank | 


Remarks. 


The bank commissioner may 


in Boston to act as reserve | 
agent (3). 


| General Laws, 
172. 


ch. 


| (1) See. 73. 
authorize any trust company | (2) Sec. - 


(3) See. 7. 

' (4) See. "26 as 
amended 1922. 

(5) Sec. 81. 





State banks are per- 
mitted to become 
members of Federal 
reserve bank, and 
Statute provides 
that reserve of bank 
doing so shall be 
fixed by Federal re- 
serve act (2). 





} 
| cial bank is below the required 
amount, it may make no new 
loans or discounts (except of 
sight drafts); and, after 30 
days’ notice.a receiver may be 
appointed (3); anda kankina 
reserve city failing to comply 
with the reserve requirements 
may be denied the right to act 
as a legal depositary of reserve 
| funds (4). 


reserves not made good within 
30 days. 





When the reserve of a commer- | 
| It is the duty of the bank com- | 


Savings banks may be closed if | 


missioner to annually desig- | 
nate certain cities as reserve 
cities (2). 

When a bank combines com- 
mercial and savings business 
separate reserves must be kept 
for each (6). 


| Trust companies are not per- 


mitted to do general banking 
business, and there is no pro- 
vision for reserve. 


onee Laws of 
1921 
| (1) Sec. 
(2) Sec. 13. 
Sec. 36. 
. 37. 
. 39. 
. 41. 
. 34. 


10. 











| State banks and trust | 
companies expressly | 
permitted to  be- 
come members of 
Federal reserve sys- 
tem (1). 


| 


| 


While reserve is impaired no | 


new loans or discounts (ex- 
cept of sight drafts) shall be 
made and no dividends de- 
clared (2). 


The term “reserve city” means 
cities designated as reserve 
cities by Federal authority 
(2). 





Banking Laws of 
1921. 

(1) p. 16. 

(2) p. 19. 
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Dis- | | Vault reserve. | Balances in reserve depositaries. 
State. | trict | Institutions affected. | Total amount of | : _——_— _ 
| No. quired’. | Amount. | May consist of— | Amount. | May be carried in— 
| | =e oo 
Mississippi... 6,8 Banks doing business 15 per cent of de- } 
; | mand deposits 
in cities or towns of | and 7 per cent of 
less than 50,000 (1). | time deposits (1). asia , | | 
| Actual cash or) 
25 per cent of de- |” balances (1). Good solvent banks (1). 
se og yo parm —, ——— | 
n cities of over an per cen | | “ 
50,000 (1). of time depos- | | 
| | its (1). | | 
1 
| | | 
Missouri....! 8,10 | Ranks and trust com- | 18 per cent of de- | 7 a — | 
| panies in cities of mand deposits mend | 
| | 200,000 or over (1). (1). deposits. | | 
| | Any form of coin | | 
| Banks, trust companies, or na- | 
| 6 per cent oF GutTenay Ott | | tional banking associations ap- | 
| Le “ > 
|_| Bankgand trast com, | M per cont odes | oe de: | eaeeeaaess | | proved by bank commissioner 
| | 25,000 to 200,000 (1). i | deposits.) (1)» (2). | , 
| } 
Banks and trust com- | 15 per cent of de- | 
panies located else- | mand deposits | 
where (1). (1). | 
Montana....| 9,12 | | 10 per cent of de- | 
| posit liabilities: | Such part 
| @. | | | -3 pore Banks approved by superintend- | 
} | tors ma ent of banks as reserve banks | 
} | y (1) 
15 per cent of de- deter- F 
Reserve banks (1). liabilities | | mine(1). 
1). } | | | 
Nebraska...| 10 | | | | 
os | 20 per cent of ag- 
| Pen 00 ae" deposits 2/5 3/5 
] | | ” | | | 
| | Cash; but two- | 
| | fifths of this | 
may consist of | | 
| United States | 
bonds at their | 
a. value 
| 1). } 
15 per cent of ag- Denesl | 
; positaries approved by the | 
| Banks elsewhere (1). | aiyente deposits 1/3 2/3 | banking department (1). | 
' i } 
| | | 
| 
} | | 
Savings banks and | | 
savings depart- | 5percent ofaggre- 
ments of commer-| gate deposits (1). 
cial banks (1). | 
| 
| | | | 
| if 
euicumemmns (eed be —. | 25 percent ofde-| 1/8 | Actual cash (1). 23 | 
(1). | deposits (1). | Goad chvent ay sored by | 
ank examiner (1). ut bank | 
All other State banks | 15 per cent of en- 1/3 | Actual cash (1). 2/3 examiner may refuse to consider | 
(1). tire deposits (1). | as part of its reserves balances | 
rege yer | ieee teats 
anks doing savings o furnish him with informa- 
bank or trust com- | 10 per cent of de- 7 | tion required to enable him to 
ney d — but | posits 1/2 Actual cash (1), 1/2 determine its solvency (1). 
not general banking ‘ | 
business (1). | 
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TO BANK RESERVES—Continued. 





Carried in Federal 
reserve k. 


Provisions for enforcement of 


Amount.) May consist of— regulations. 





Banks and trust com- 

;| panies may become 
members of Federal 
reserve system and 
May carry reserves 
required by Federal 
reserve act in lieu of 
those required by | 
State law (3,. 


If from an examination of, or any 
report by a bank, it appears 
that its cash reserve is below 
the requirementsit is the duty 
of the board of examiners to 
require such bank to make 
good the deficiency within 
30 days (2). 


Reserve must be in ‘‘actual cash 
or balances due from good sol- 
vent banks”; and no certain 
eee of each is required 
(1). 





Authorities. 


(1) General 
Banking Act 
of 1914, sec. 57. 

(2) Id., see. 20. 

(3) Act of Mar 
28, 1918. 





State banks and trust 
companies are ex- 
ressly permitted to | 
ome members of 
Federal reserve 


Upon relation of the bank com- 
a the Attorney —_ 
eral may institute proceedings 
See nod entee tae against any institution failing 
privileges of the Fed- comply with the banking 
ro aepece ont, While any bank or trust com- 
pare meerney setae pany has less than required 
a come Shallonly mount ofreserveit shall make 
be ired 7 o new loans, discounts, or 
required to carry acceptances (8), (9) 
reserves required by one 
Federal reserve act 
(1), (2). 


Banking laws; 


Rev. Stats. of 
1919. 


| (1) See. 11743. 


Savings banks must create guar- 
anty fund by setting aside at 
least 7; of net profits before 
each dividend until the | 
amount equals the capital (10). | 


(2) Sec. 11810. 
(3) Sec. 11744. 
(4) Sec. 11811. 
(5) See. 


(6) See. 11799. 
(7) Sees. 11698, 
11697. 


(8) Sec. 11745. 
(9) Sec. 11812. 
(10) See. 11881. 





|} Any bank becoming 
| member of Federal 
| Yeserve system and 
| complying with 
| regulations of same 
shall be deemed to | 
have complied with | 
State regulations (1). 


While reserve is below required 
amount no new loans or dis- 
counts (except of sight drafts) 
shall be made; and, after 30 
days’ notice, receiver may be 
appointed (1). 


Any solvent bank — paid- 

up capital and surplus of. 
$100,000 which does business 
in any State of United States 
may be designated by the 
superintendent of banks as a 
reserve agent for Montana 
banks (1). 


(1) Banking laws 
of 1921, sec. 
6069. 





Any State bank or 
trust company may 
become a member of 
the Federal reserve 
system and _ shall 
have power to as- 
sume such liabili- | 
ties and exercise 
such Owers as 
granted by the Fed- 
eral reserve act (2). 


May not make new loans or dis- 
counts (except sight drafts) 
nor pay dividends, while re- 
serves are below requirements 
and if reserves not made good 
in stated time bank may be 
placed inhands of receiver (3). 





For the purpose of providing a 
guaranty fund for the protec- 
tion of depositors, every State 
banking corporation is subject 





to assessments (4). New banks 
must contribute to the fund 4 
per cent of their capital stock 
(5). When the fund amounts 
to 14 per cent of the average de- 
osits no new assessments will 

made until it is depleted 
below 1 per cent, and if it falls 
below 1 per cent a special as- 
sessment ww, be made to re- 
store it (6), (7). 





(1) Banking 
laws, 1921, sec. 
22; Comp. Stat. 
1922, sec. 8003. 

(2) Banking 
laws, 1921, sec. 
64; Comp. Stat. 
1922, secs. 8044- 


8045. 

(3) Banking 
laws, 1921, sec. 
23; Comp. Stat. 
1922, sec. 8004. 

(4) Banking 
aws, 1921, secs. 
44, 46; Comp. 

Stat. 1922, sec. 

8024 


(5) Banking 

aws, 1921, sec. 
45; Comp. Stat. 
1922, sec. 8026. 

(6) Banking 
laws, 1921, sec. 


(7) Banking 
laws, 1921, sec. 
48; Comp. Stat. 
1922, sec. 8028. 





| | 
| : | 
Compliance with re- 
serve requirements 
of Federal reserve 
act by members ac- 
cepted in lieu of 


While reserve is below required 
amount no new loans or dis- 
counts (except of sight drafts) 
nor any dividends shall be 
made; and, after 60 days’ no- 


a r be tice, the bank may be deemed 
ments (2) “4 insolvent (1). 








(1) Rev. Laws of 
1912, vol. 1, 
sec. 629. 

(2) Acts 1919, ch. 
126, p. 241. 
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| 









































Dis- | Vault reserve. Balances in reserve depositaries. 
State. trict | Institutions affected. | Recencge ave mt — | 
No. | | q * | Amount. | May consist of— | Amount. May be carried in— 
SUE EERE RECA, igees. aise a, 
New Hamp- 1 | 
shire. 
| 
| 
Lawful money of | 
| United States | 
| (3). Trust com- 
| All State banks, trust | 15 per cent of ag- panies may have | 
| companiesandsimi- | gregate deposits gold or silver Other banks car by bank | 
| lar corporations do- | in commercial 1/3 certificates, Fed- 2/3 commission (1), (3). See Fed- 
| ing general banking | department (1), eral reserve eral reserve act (2). 
business (1), (3). | (8). notes or national 
bank notes (1). 
} See Federal re- 
| serve act (2). 
| 
| } 
| 
| | 
| 
| | 
New Jersey.| 2-3 
,, | 15 per cent of im- Good solvent banks or trust com- 
All banks except sav- sahil ‘ , : 
ings banks CD. mediate liabili- 2/5 Cash on hand (1). 3/5 panies (1). 
All trust oqupenere ‘lao t - oe asa Good solvent banks or trust com- 
a e- mand liabilities 1/5 Cash on hand (2). 4/5 panies (2). 
New Mexico/10-11 | 
| | 
| | | 
| 20 per cent | 80 per cent | Any bank authorized to do busi: 
r of re- of re- ness in State ving capita 
| All mente (See | yA -— = quired | Cash (1). quired | of not less than $50,000 or any 
| . | B 1 P reserve | reserve other bank approved by State 
| | (1) (1). (1). bank examiner (2), (5). 
| | 
| | 
| | | | 
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TO BANK RESERVES—Continued. 





Remainder. 





Amount. 


May consist of— 


Carried in Federal 
reserve bank. 


Provisions for enforcement of 
regulations. 


Remarks. 


Authorities. 





Trust companies per- 


mitted to become 
members of Federal 
reserve system, and 


thereupon become | 


subject to the re- 
serve requirements 
of the Federal re- 
serve act instead of 
the State reserve re- 
quirements (2). 





No new loan or investment per- 


mitted when reserve require- 
ments not met (1), (3). 


Every State bank, trust com- 
pany, or similar corporation 
doing a general banking busi- 
ness, Must set aside annually 
at least 10 per cent of its net 


per cent ofits capital stock (4). 
Every savings bank must annu- 
ally pass to its guaranty fund 
10 per cent of its net earnings 
until such find amounts to 5 
per cent of its deposits (5). 


earnings as a guaranty fund | 
until such fund amounts to 25 | 


(1) Session laws, 

» ch. 109, 

sec. 27; Bank- 

| ing laws, 1921, 
48. 


(2) Session laws, 
1915, ch. 109, 
sec. 28; Bank- 
ing laws, 1921, 


. 61. 
(3) Session laws, 
1911, ch. 120, 
sec. 4; Bank- 
ing laws, 1921, 
60. 





| p. 60. 

(4) Session laws, 
1911, ch. 120, 
sec. 5; Bank- 
ing laws, 1921, 

48. 


| 

| (sh Public Stat., 
| ch. 165, sec. 16, 
Banking laws, 
1921, p. 38. 











All trust companies 
and State banks per- 


mitted to become 
members of Federal 
reserve system and 
assume liabilities 
and becomeentitled 
to benefits under 
Federal reserve act 
(3): and upon doing 
so they become sub- 
ject to reserve re- 
quirements of Fed- 
eral reserve act in- 
stead of State re- 
serve requirements 
(3), (5). 


Whenever the reserve is below 


therequired amount the bank 
or trust company shall not 


make any new loans or dis- | 


counts, except of sight drafts, 
nor make any dividends (1), 
(2). 


Savings banks arerequired toin- 
vest their deposits; but are 
allowed to keep not over 10 per 
cent as an ‘‘available fund” 
for the purpose of meeting cur- 
rent expenses and payments. 
This fund may be kept on 
hand or on deposit in any sol- 
vent New Jersey or na- 
tional bank in New Jersey; or 
deposited on call, at interest, 
in a solvent New Jersey, New 
York, or Pennsylvania trust 
company or national bank in 
New York or Pennsylvania; 
or loaned upon proper securi- 
ties (4). 





(1) Laws, 1899, 
ch. 173, sec. 20; 
Banking laws, 


1921, p. 65. 
(3) Laws, 1914, 
ch. 159; Bank- 
laws, 1921, p. 
97 


(4) Laws, 1906 
ch. 195, sec. 36 

amended; 
1919, p. 
442; Savings 
bank laws, 
1921, p. 13. 

(5) Act Mar. 29, 
1917; Laws of 
1917, ch. 225; 
Banking laws, 
1921, p. 97. 


acts, 








| A 


ny incorporated 
State bank may be- 
come a member of 
the Federal reserve 





| 
' 


system and exercise | 


all 


ber banks (6). 


Compliance with Fed- 


eral reserve act re- 


wers of mem- | 


| 


serve requirements | 


deemed compliance 
with State law re- 
quirements (2), (6). 


j 
| 
} 
| 
| 
} 


While capital or reserve is im- 


paired the bank shall make no 
new loans or discounts (ex- 
cept of sight drafts against 
actual existing values): and if 
not restored after 60 days’ 
noticeits capital steck may be 
reduced equal to the amount 
of such impairment, except 
that in no event shall the capi- 
tal stock be reduced below 
$25,000 (3). 


The bank act provides: ‘‘The 
word ‘ bank’ as used in this act 
includes every person, firm, 
company, copartnership or 
corporation, except national 
banks, engaged in the business 
of banking in the State of New 
Mexico. Banks are divided 
into the following classes: (a) 
Commercial banks; (b) sav- 
ings banks: and (c) trust com- 

ies’? (1). 

Any State bank maintaining the 
required reserve and making 
proper application to the Stat « 
bank examiner may be desig- 
nated a reserve bank (2), (4). 





(1) Laws of 1915, 
ch. 67, sees. 2, 


(2) Laws of 1923, 
ch. 149, sec. 2. 
(3) Id., ch. 149, 
sec. 7. 

(4) Id., ch. 149, 
sec. 3. 

(5) Id., ch. 149, 
sec. 6. 

(6) Laws of 1919, 


97, secs. 96, 
37. 
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State. 


New York...) 


| 
| Institutions affected. 
ie 


| Banks having an office | 


| Banks located else- | 


Total amount of | 
reserve required. 


é 18 per cent of ag- 
in boroughs of 2,000,- | greene demand 
000 or over (1). eposits (1). 


Vault reserve. 


Amount. 
| 


12 percent | 
ofaggre- | 
gate de- 
mand de- 
posits | 
(1). (But 
see“ Car- | 
ried in | 
Federal | 
reserve | 
bank.’’) 





Banks with offices in | 
boroughs of between 
1,000,000 and 2,000,- 
000 and no office in | 
a borough of 2,000,- | 
000 or over (1). | 


15 per cent of ag- | 
gregate demand 
deposits (1). 





| 10percent | 


ofaggre- 
gate de- 
mand de- 
posits | 
(1). 





12 per cent of ag- 


where in State (1). | ono 





4 per cent 
ofaggre- 
gate de- | 
mand de- 

osits 
xs 





| 

Trust companies with | 15 per cent of ag- | 
officesin boroughs of | gregate demand | 
2,000,000 or over (3). | deposits (3). 





| Trust companies with | 


10 percent 
ofaggre- 
gate de- 
mand de- 
posits 
(3). 





offices in boroughs | 
of from 1,000,000 to | 
2,000,000 and no of- 
fice in a borough of 
2,000,000 or over (3). 


13 per cent of ag- 
gregate demand 
deposits (3). 





| Trust companies in 


8 per cent | 
ofaggre- | 
gate de- | 
mand de-| 
posits | 
(3). 





cities of first and sec- 
ond class with less 
than 1,000,000 popu- 
lation (3). 


10 per cent of ag- 
gregate demand 
deposits (3). 


4 per cent | 
ofaggre- | 
gate de- | 

mand de- 

posits | 

(3). 











| 
| 
| 


Trust companies in 
cities of third class 
andin villages (3). | 


10 per cent of ag- 
gregate demand 
deposits (3). 





3 per cent | 
ofaggre- 
gate de- 
mand de-| 
posits | 
(3). 


PROVISIONS OF STATE LAWS RELATING 


May consist of— 


Any part of a 
bank’s reserves 
on hand in ex- 
— ——— 
of its aggregate | 
demand de-| 
posits and any 
part of a trust | 
company’s re- 
serves on hand | 
in excess of 3 | 
per cent of its 
aggregate de- | 
mand deposits 
may be depos- 
ited, subject to 
call, with a Fed- 
eral reserve | 
bank in the dis- | 
trict in which 
such bank or 
trust company 
is located; and 
the reserves on 
hand not so de- | 
posited shall | 
consist of gold 
bullion, gold 
coin, United | 
States gold cer- | 
tificates, United | 
States notes or 
any form of cur- | 
rency authorized | 
2 e laws of the! 

nited States | 
(1), (3). (But 
see ‘Carried in | 
Federal reserve 
bank.’’) 


Balances in reserve depositaries. 





Amount. | 


May be carried in— 


Depositaries designated by super- 
intendent of banking, which 
may be a bank, trust company, 
or national banking association 
in the State having capital and 
surplus amounting to $1,000,- 
000, if located in a borough of 
2,200,000: or over $750,000, if loca- 
ted in a borough of 1,000,000 to 
2,000,000, orin a city of 400,000 or 
over; $500,000 elsewhere in the 
State; or a banking corporation 
with capital and surplus of 
$2,000,000 or more in Chicago, 
Boston, or Philadelphia. But 
no corporation in the State, ifin 
a borough of 2,200,000, shall be a 
depositary for an institution hay- 
inga greater capital thanits own, 
unless its own exceeds $2,000,000 
(5). 





Private bankers in | 18 per cent of de- 
cities of first class (4). | - deposits 
| (4). 





| 
Private bankers in | yt ob fel 


other cities (4). (4) 





Any State bank, national banking 
association, or trust company (4).! 





North Caro- 
lina. 








15 per cent of ag- | 
_ demand | 
eposits and 5 
per cent of time | 
deposits (1.) 


All banks (1). 


| 








i 
| 
| 


Other solvent banks designated as 
depositaries (2). 
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TO BANK RESERVES—Continued. 


| - Remainder. Carried in Federal 


Provisions for enforcement of 


reserve bank. regulations. 


Amount.) 


_May con consist hott 


Any part of a bank’s 
reserve on hand in 
excess Of 4 per cent 
of its aggregate de- 
mand deposits and 
any part of a trust 
company’s reserves 
on hand in excess of 
3 per cent of its ag- 
gregate demand de- 
posits may be de- 
posited, subject to 
call, with a Federal 
reserve bank in the | 
district in which 
such bank or trust | 
company is located 


Banks, trust companies, and pri- 
vate bankers failing to main- 
tain the required reserves are 
liable to assessments varying | 

(1), (3). (See “Re- with the amount of shortage | 

marks;”’ “Vault re- (1), (2), (3), (4). | 

serve.’’) 
| Compliance with re- 

serve requirements 

of Federal reserve 

act by member 

banks and trust com- 

panies exempts them| 

from compliance | 

with State law re- | 

quirements (18). 


FEDERAL RESERVE BULLETIN. 


Remarks. 


| The reserves indicated in the col- 


umn headed “‘ Vault reserve” 
are the reserves which the 
New York law defines as “re- | 
serves on hand,”’ which under 
that law includes reserves in 
vault and balances with a | 
Federal reserve bank (17). 


| All savings banks, savings and 


loan associations, land banks 
and credit unions are requir 

to maintain guaranty funds 
for the security of their deposit- 
ors or to meet contingencies 
(6), (7), (8), (9), (10), (11), (12), 
(13), (14), (15), (16). 


Authorities. 


®, Laws 1914, 
chap. 369, sec. 
112 (as amend- 
ed by Laws 

| 1917,chap.579). 

| (2) Id., see. 30. 

(3) Id., sec. 197. 
(4) Id., sec. 166. 
(5) Id., see. 38. 
(6) Id., sec. 252. 
(7) Id., sec. 253. 
(8) Id., see. 254. 
(9) Id., sec. 255. 

| (10) 1d., sec. 234 

| (11) Id., sec. 236. 
(12) Id., see. 392. 

| (13) Id., sec. 393. 
| (14) Id., sec. 395, 

as amended by 

laws of 1921, 

| chap. 75, sec. 

395. 

| (15) Id., sec. 427. 

| (16) Id., sec. 457. 

| (17) Laws 1914, 
chap. 369, sec. 
3 (as amended 
by Laws 1917, 
chap. 579). 

(18) Morgan and 
Parker bank- 
ing law, 1921 
secs. 112 and 
197. 





| When reserve is below . uired | 
amount the bank shall not 
make any new loans . dis- 
counts, except of sight drafts, 
nor make any dividends (2). 
Upon failure to repair reserves 
within 30 days, corporation 
commission may take charge 
of bank until reserve is ad- | 
justed or bankisliquidated (4). | 


Banks pevieteee| 
bers shall maintain 
reserves required of | 
member banks in 
lieu of those required 
by State law (1), (3). 


No provision as to amount to be 


carried as cash on hand. 

:pos- 
~ its ‘secured by a deposit of 
United States bonds or bonds 
of the State of North Carolina 
(1). 


Banking laws of 
1921 and acts 
1921, ch. 4. 

(1) See. 31. 

(2) See. 32. 

(3) See. 42. 

(4) Sec. 71. 
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[ —< x eee ini : “ TRE | 
Dis- | Vault reserve. Balances in reserve depositaries. 
State. | trict | Institutions affected. beneenyeoe tpn aa | 
| No. , 1 * | Amount. | May consisto.— | Amount. May be carried in— 
North Da- | 9 Actual cash on 
kota. _ Pa a Bank of North Dakota or good | 
| | pre the spl solvent State or national banks, 
aa | 10 par cent of de- | | association shail or trust companies carrying | 
| All State banking cor- mand deposits | | Carry as cash cor to act as such depositary banks | 
| porations and asso-| and 7 per cent | 2/5 | cash items any- 3/5 located in such pat Ra cen. | 
ciations (1). of time deposits | | thing except le- ters as will facilitate the pur- | 
| | } i > r 
(1). —— A —_ poses of banking exchange, and | 
| ‘ a approved by State banking | 
| will be cleared board (1) 
} | onsame or next ‘ 
| busines; day (1). 
| 20 per cent of de- | 
| mand deposits | | 
; a ay i = | Solvent State or national banks 
Savings banks (2). cates; 5 per cent 2/5 | Same as above. 3/5 or trust companies approved by 
of deposits sub- | | State banking commissioner (2). 
ject to notice | 
(2). | 
| 
| 
Ohio........ | 4 | 
| | | 
| | 4 it | 6per| | 
} per | 
| cent of i -— | Other banks or trust companies | 
demand notes or bills deposits designated by resolution of | 
Commercial banks (1) 15 deposits xg ’ awe board of directors and subject | 
Stein 5 per cent (1). and 2| notes, and gol and 13) to approval of superintendent | 
per cent or bonne + ned of banks. No two banks shall) 
yd oe States (1). deposits be reciprocal depositaries (2). | 
ine (1). 
(1). 
| | | 
4 per ll per| 
| | —_ | ye a 
| oe emand¢ eman 
| Savings banks (4), at gee sont 9° > deposits deposits 
trust companies (6), | * gears an 3 ae ‘ ;} an 4 ‘ ee 
| and special plan pry had ge Soneg per cent Same as above (4). | per cent | Same as above (4), (2). 
| banks (7). | its (4), (7 14 ' of time | of time | 
ies ), (7), (8). deposits | deposits | 
| (6). | (6). 
| 
| 
Oklahoma. .|10, 11 | | 
aa | | 
| 
| Banks in towns or 
| | ey ay wees then "vee (i). Good solvent banks selected from 
-¢ ‘ me r os bs 
| | 3 | Actualeash (1). | 23 | fant “Commissioner "Gy. (See 
| also ‘‘ Remarks.’’) 
| 
| | | 
| | are 20 per cent of de- | 
| Reserve banks (1). posits (1). | | 
| | 
ge | | 
Savings banks which 10 | 
| do not transact a | 20 per cent of de- Lat cent , F 
eneral banking | posits (1). of depos | Actual cash (1). | 
usiness (1). ; 
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TO BANK RESERVES—Continued. 












































{ 7 
Remainder. | 
| - | Carried in Federal | Provisions for enforcement of | Remarks Authoriti 
| aateae | May consist of— reserve bank. | regulations. | aa. uthorities. 
| | —— - 
| | 
| | 
| | | 
| | | 
| | While reserve is below required | 
| amount, no ~ 9 oe p = Banking laws of 
counts, except of si rafts r i Te 1921. 
|} and no Gitenés shall be ~— Dakota law provides for | (1) See. 5170 as 
made; and, after 30 days’ no-| 4 epositors’ guaranty fund | amended 1920. 
tice, State banking board may (8). | (2) p. 34. 
impose penalty of from $100 (3) p. 24. 
to $500 (1), (2). 
| | 
| 
s | 
| 
(1) Gen. Code, 
sec. 710-138; 
banking laws, 
| 1921, p. 55. 
(2) Gen. Code, 
sec. 710-137, 
138; Banking 
laws, 1921, p. 
51. 
Whil fund is bel (3) Gen. Code, 
| e reserve fund is Ow re- : sec. 710-5; 
} | Compliance by State | “quired amount no new loans | TTust companies are, notte | Bening laws, 
requirements of the | °F ‘scounts, except of sight funds (6) Special plan banks | ,,191, P- ¢- 
Pete sl reserve act | drafts, can be made; and after) oro ‘not re wired to keep re. | (4) Gen._ Code, 
: ~ten wo ted | 30 days’ notice the superin-| serves against de its h -| Sec. 710-144; 
in thet ye St 4 od tendent of banking may take othuaeiadl te Bm rine B *| Banking laws, 
| n beu of state a possession of the property and | a of the depositor to the | ,.!921, P- 57. 
(3), 6 Teduirements | wind up the affairs of the in-|  }ank (7) P | (5) Gen. Code, 
| (3). stitution (5). sai | sec. 710-129; 
Banking laws, 
| 1921, p. 51 
° | (6) Gen. Code, 
| |} sec. 710-167 
| Banking laws, 
| | 1921, p. 65. 
(7) Gen. Code, 
| } sec. 710-180; 
| | Banking laws, 
| | 1921, p. 69. 
| 
| | Any bank or trust 
| company organized , = 
| wunderthelaws ofthe | | The banking commissioner may 
| | State may become | refuse to consider as part of the 
| | members of the | | reserve of any bank balances 
Federal reserve sys- due to it from any other bank 
| tem and exercise all | which shall refuse or neglect to (1) Comp. Stat., 
| ey wers of members While reserve is below the re- | agi age oye - 1921, sec. 4124. 
Compli with re-| : quired amount the bank shall | we Mon | any other State (2) Comp. Stat., 
eee we rt make no new loans or dis- | bank which shall enable him | 1921, sec. 4156= 
Py | i Waaeal’ a S| counts, except of sight drafts te detecmmine itn sebveney (2) 7, 
| Sa ca om | nor make any dividends; and | Tneaiandianemnimane detailed (3) Comp. Stat., 
| so vclisnce with | after 30 days’ notice from the | “D°Cvicjons for a depositors’ | -,1%2t» Sec- 4158. 
} State law (3) |) bank commissioner it may be | y manty fund to which all (4) Comp. Stat., 
declared insolvent (1). | banks must contribute, and rigs al 24, 
Good bonds of United | | which is held for the a 
10 per| States, oF State, | ot, liquidating deposits ot in- 
cent county, school, dis- | solvent banks . 
of de- trict, "Ne municipal | | No provision for reserves of 
Os- bonds of State of | | banks in cities over 2,500. 
ts. Oklahoma’ worth | 
not less than par (1). | 
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| Balances in reserve depositaries. | 
se | Seaoes Total amount of | | 
State. trict | Institutions affected. | : : nen —| aac REA ACD pi | 
No. | reserve required. | amount. | May consist of— | Amount. | May be carried in— | 
Oregon.....| 12 | | | 
| | 15 per cent of total | 
demand depos- | | 
All State banks, banks se | | Banks or trust com anies having | 
acting as reserve deposits, ex- | Actual money of | unimpaired capital and surplus | 
agents for State cep ting dan | 1/4 United States | 3/4 of not less than $75,000 and ap- | 
banks, and all trust posits of | | (1), @). = by superintendent of | 
| companies (1), (2). United States or | anks (1), (2). 
| ostal savings | | 
unds (1), (2). | | | 
| ! 
} 
| 
Pennsyl-| 3,4 | | 
vania. | H 
| of re- , =e 
| All banks, banking oes cores Pee = +) eee | 
| companies, savings | against gold or dive | ees | } Py 
banks, savings in- | 15 per cent of dee, “mand | Certificates, deposits . : . 
stitutions and trust | mand dapasite deposits notes or bills (2) and | “DY bank or trust company in 
companies author- | (2); 7 “: on (2) and of any national ey of | Pennsylvania, or in any other 
| ized to receive de- of ti “4 satan part of | li a neers a P serve | §$tate, approved by commis- 
| posits which are 5 eae Spans reserve ; ad per pao ese | sioner of banking (2). 
| incorporated under | ‘°)- against | ‘ion or Federal | against i 
| laws of Pennsyl- time de- reserve bank, time de- 
| vania (1). osits or clearing house Pos its 
ie ) certificates (2). 3). 
| 
| 
| | 
Rhode _Is- 1 | Banks, national banking associa- 
land. | tions or trust companies, being 
| | members of clearing-house asso- | 
| | ciations of Providence, or incor- 

} | porated in the State where lo- 
cated and located in cities of 
| New York, Boston, Philadel- 
| | phia, Chicago, and Albany, all 

of which must be approved by 
15 per cent of ag- | Gold and silver, bank commissioner and maintain 
All banks and trust | gregatedeposits, | demand obliga- as reserve 25 per cent of their 
companies in the excepting sav- 2/5 tions of United 3/5 deposits in reserve cities and as 
Stateexceptsavings ings or partici- ' States, or na- ’ provided by National Banking 
banks (1). ating deposits tional bank cur- Act of United States, except 
PY. rency (1). that banks and trust companies 
“in towns”’ (not cities) may de- 
posit reserve in any bank, na- 
tional banking association, or 
trust company in Providence 
which is member of Providence 
| clearing house association and 
maintains merely same reserve 
( as banks not acting as reserve 
| agents (2). 
| 
ne ¥ pot -sant 68 to 
Sout ar- } ’ mand deposits ‘ | ‘ : 
olins. All banks (1). and 3 per cent of Cash (1). Any bank (1). 
| time deposits. 
| | 
South Da- | 9 | | 
kota. | | 
| 
All banks (1). 17} per cent of total | | 
deposits (1). | 
Amount | 
deter- | 
mined | Banks approved by public ex- 
by board | aminer as reserve banks (1). 
| of direc- | 


Reserve banks (1). 


20 per cent of total 


eposits (1). 


| tors (1). | 
' 


| 
| 
| 
| 
| 
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Remainder. 
| 
| ____| Carried in Federal Provisions for enforcement of Remarks Authorities 
| Amount May consist of— reserve bank. r tions. 
While reserve of any bank is ©#Sh itemsare not considered as “(Laws of 1 
State reserve laws do| below required amount it > be ade wi —— | | 1921, sec. 6209; 
not apply to mem- __ shall not tuerense tts loans and poe tea me Be ay hg a 4 Banking z laws, 
ber banks and trust | discounts (except of sight 7. ved in resuls ron 
companies who drafts) nor make any invest- of business (1), ( oe (2) ris 7 1920 
maintain the re-| ment ofits bonds or dividend Credit unions @ required to | = Lemay 
| serves required by of its profits, and after 30 eq 
Federal reserve act days’ notice from superin- ™iMtain guaranty funds ofan | Banking laws, 
amount not exceeding their | 
(1), (2). tendent of banks ma de- capital plus 50 cent of their | 1921, pp. 25, 61. 
| clared insolvent (1), (2). other linbilities (3). | @) ) Laws of 1920, 
| | | 
| | “Immediate demand liabilities” 
8 include all deposits end claims 
tate banks and trust | ayable on demand; and 
companies expressly | Ntlme deposits” includ 1) Act of May 8 
meme wre are } P' RECS (1) Act o "" ’ 
Bonds of United fan wr of Federal | | While the reserve is below the deposits not pm meng by the 1907 as 
States, Pennsyl- reserve system, and | — amount, no new contract of deposit on de- amended by 
vania, or any city, there = Ces | or discounts (except of| mand (4). act of July 11, 
| county, - vanla, or suhhest to all pro- | sight drafts) and no dividends Any State bank or trust com- 1917), sec. 1 
| U3 4 —- visions of Federal | shall be made; and ifit is not pany becoming a member of | (2) Id., sec. 2 
| bonds au reserve act and shall | restored after 30 days’ notice ederal reserve system shall | (3) Id., sec. 3 
| investments by by —_ cemnly with reserve | the institution may be pro-| be subject to examinations re-| (4) Id., sec. 4 
ings banks and in- = Bote a or «ceeded ast by thecommis-| quired by Federal reserve act, | (5) Id., sec. 5. 
stitutions (2). Foleral reserve act | sioner of banking (5). | and State commissioner of | (6) Act of June 
in lieu of State re- | mage BE iy | 15, 1923. 
quirements (6). | tions in liew of those required 
| by State laws (6). 











| and trust foe 
| panies are expressly 
permitted to Peseune | 
| members ofthe Fed- 
eral reserve system, 
and thereupon be- 
come subject to all 

rovisions of the 

ederal reserve act 


and entitled to all | 


— and privi- 
ogee. of member 


While reserve fund is below 15 


per cent the company must | 


make no loans or ounts, 


except of sight drafts, nor | 


make any dividends; and if 
company fails to restore re- 


serve in 30 days after — 
from bank 


commission: 
ceiver may be appointed Ga), 


Every savings bank must re | 
serve as a guaranty fund from | 
the net profits each year not 
less t + per cent nor more 
than 3 per cent of the whole 
amount of deposits, until such 
fund amounts to 5 per cent of 
the whole amount of deposits, | 
which fund shall be thereafter | 
maintained and held to meet | 
losses in its business from de- | 
preciation of its securities, | | 
otherwise (3). 


(1) General Laws 
= ch. 236, 
sec. 1. 

2) a? sec. 3. 

“f sec. 2. 
4) Ack of 1917, 

chap. 1 








banks (4). 
| 
, There is no provision as to the (a) Code of South 
Balances with Federal amount whieh must becarried Carolina, 1922, 
reserve may as cash in vault. sec. 3993 as 
be counted as re- amended by 
serves (1). chap. 111 of 
acts 1923. 
j 
} a) Bank Guar- 
Cash items not considered as | antyLaw, 1915, 
art of reserve (1). art. 2,sec.31 (as 
There are also very detailed pro- | amended b 
State banks expressly visions for a depositors’ | Laws 1917, 
permitted tobecome While reserve is below required anty fund (4). Every tate chap. 144). 
members of Federal .amount no new loans or dis- bank must set daily ; | ae (2) Bank Guar- 
reserve system, and | counts (except of sight drafts) of average osits | antyLaw, 1915, 
thereupon become shall be made; and after 30 for this fund | oe fund | art. 2, sec. 3: 





subject to Federal | 
reserve act, all State | 
laws notwithstand- 


ing (3). 


days’ notice bank examiner 
oh wind up affairs of bank | 


| 
} 
| 


amounts to 14 per cent of aver- 
age daily deposits (5). An 

national banks may age 
themselves of the benefits of 
this fund whenever they shall 
be authorized todo so by Fed- 
eral authority (6). 


2. 

(3) 1d., art 2, sec. 
36. 

hat. Ran. 

(5) Id., art. 3, sec. 
(6) Id., art. 3, sec. 

26. 





86742—24—5 
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| Dis- | Vault reserve. Balances in reserve depositaries . 
Total amount of 
State. | trict Institutions affected. | -ocorve required. 
| No Amount. | May consist of— | Amount. May be carried in— 
catia r t a ————| j ES SNE, ies Re i AP a a ROTO 
Tennessee... 6,8 s 
| All banks, firms, per- | 19 per cent of de- | | 
.-- = Senuing ead deposits | Cash (1). | Banks and bankers (1). 
business (1). 1). | 
| | | | 
| | ' 
Texas. ..... | 11 | State banks and cor- | | 
| po orations with copl- | 20 per cent of de- | Any bank or banking association 
a. ome +} tha: 4 oa deposits, 8/20 Actual cash (3). 12/20 ter psi or United 
and not! g associa- 
members of Federal | tion, or trust company approved 
reserve bank (3). | | by commissioner and having 
paid-up capital stock of $50,000 
| Banks “yg central | or more; bat the eepenis in any 
reserve | | one bank or trust company 
a or ytock of 15 per cent of de- shall not exceed ~ 4. r cent of 
or more and mand deposits 65 9/15 total 7S , and sur- 
nonmembers a (3). | plus of the dep Ring bank (3). 
bank (3). | 
| for 36) 
| Oe | | 
= | In Federal reserve bank, ¢ for 
Banks members of | | 12 per cent of de- ment of | 5#me as required 12 months after establishment 
Federal reserve | mand deposits| reserve | of national , thereof and additional », semi- 
banks notinreserve| 344 5 per cent | bank, banks under 5/12 annually thereafter until it 
dicta reserve of time deposit | and per- Dates States — to a we ammo | 
5 (4). | manent. | s (4). amount permanently req 
ly there- | (4). 
after vy 
(4). 
for 36. 
i F | 
after es- | 
| aes eomaieea| | Matamasaee am 
men’ e as i 12 months after es en 
| | Banks members. of | 18 per cent of de | Federal) ofnational banks | thereof and additional y, semi- 
| treat onl ta tenerve and 5percent of | Teserve | under laws of; 6/15 annually thereafter until it 
city (4). | time deposits(4). | | ank United States | amounts to ,, which shall be 
y &p andper-| (4). amount permanently required 
| manent- (4). 
| ly there- 
} | after yy 
| (4). | 
| | 
| Savings departments “a oo . ams 0% Actual cashin such | Reserve agents designated and ap- 
of State banks and of savings de- 1/3 savings depart | 2/3 roved by the commissioner of 
trust companies (6). posits (6). ment (6). nsurance and banking (6). 
| | Any bank or banking association | 
| | of Texas or under laws of the 
United States approved by super- 
| | intendent of banking and having 
| 15 per cent of | Any part a stock of $50,000 or 
| Savings banks (8). whole amount of | (8) On hand (8). Any part. more; but the deposits in any one 
assets (8). . bank or trust company must not 
exceed 20 per cent of the total 
| deposits, capital, and surplus of 
| such savings banks (8 (8). 
Utah. .ss0ss | 12 20 per cent of ag- 
| | Commercial banks in ere ate amount 
| | eities of 50,000 or eposits and 
more (1). demand liabili- Lawful money of | 
| 1/8 a nited States | | 7/8 | 
15 per cent of ag- 
| death ‘ins gt te amount | es _— other than savings 
tS) an } 
where (1). Seed liabili- | 
ties (1). | 
10 per cent of de- | Lawful money of | 
| Savings banks (2)..... 1/4 3/4 


~ liabilities 








United States | 
(2). | 




















ee 
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Remain 
i cocaeahioeaatiess ee __|-~=s« Carried in Federal Provisions for enforcement of Remeste. | Authorities. 
Amount. May cons'rt of— reserve bank. regulations. | 
Compliance by mem- | white reserve is below re 
quired | 
companies with re amount, the bank may make | | (1) General Bank 
pe eg nirements | 20new foans or discounts (ex- | The reserve may consist of cash 2s 2 Act, 19. 
of F Pedennl reserve | cept of sight drafts) nor make | orbalances and the proportion | le "Rete f 1919, 
act is accepted in| ®0Y dividends; and, after 30 of each is not stipulated (1). J se 
lieu of State law re. ays’ notice, superintendent | 
quirement (2). may take charge (1). 
| 
« yee deposits” include all | 
| cogent peal 039 daze 
“time deposits” include | 
Eo 4 all deposits payable after 30 (1) Acts ‘Thirty- 
ressly permitted to = ae | third Legisia- 
mé members of Whenever the reserve of a ny ject te not less than a0 days | ture (third 
Federal reserve sys- bank falls below the requir netics before payment (3). ys’ | called session), 
tem (1), and those amount it shall make nonew patra are also fr a andde-| Senate bill No. 
doing so are ex- loans or discounts untilit shall tailed provisions for a deposi- | , Sec. 1. 
| ressly made sub-| restore it by collection (3). =, gore guaranty fund and a de- rH Id., sec. 2. 
For 36 monthsafter es- ect toall provisions positors’ bond security system | ‘3) 14., sec. 3. 
pen pore meg rah . aan Seseeve of either of which any bank | eS 1a” 9 7 
vaults of Federal re- ; png agp na avail tlt (©) Banking 
serve bank or na- tors (9). y am , 1920, sec. 
tional bank in re- 
serve or central re- | Acts oa 2 
serve city. There- 
after in own vaults aie 13; P yank. 
or in Federal reserve ing laws 1913, 
bank orin both (4). A > 1906, 8. 
c 
8. »PP; 489, 491, 
| sec. 18; bank- 
ba laws 1913, 
|) Ae i= doe 
sec. 54? bank 
| | It is made unlawful for any di- ing laws 1913, 
| rector or other officer of any P 


bank having a savings deposit | 
to doan ng which will re- 
duce the cash on hand below 
15 per cent of the deposits (7). 











Compliance by mem- (1) Bank act, 
ber banks and tout | While ys + r . aws 1911, 
companies re- amoun e loans an psn 25, 30; 
serve requirements counts (except of sight drafts a orn] eo 7” 
of Federal reserve shall not be increased; and, af- Se eed ~ f sta sec. 24 
act shall beinlieuof ter 30 days’ notice from bank each (3). equired reserve for i{ 3} I. 
compliance with re- commissioner, the bank may 
serve requirements be deemed insolvent (1). “), 1919, chap. 
of State law (4). 19. 
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Vault reserve. 












































| Dis- | Total tof Balances in reserve depositaries. | 
potad | Institutions effected. | ~O* SsmounsS |—________— —— 

_— No. | ono | Peserve required. _ Amount. | May consist of— Amount. May be carried in— | 
ee nema 7 ' | 
Vermont...) 1 1/10 Banks or national banking associa- | 

tions in same county (1). 
| 
Banking associations and trust | 
companies approved by bank | 
t commissioner under supervision | 
| OT cena of State or Federal gut ort in | 
| All banks (1). mseneee: YO |mehetG) | pA ay aA RG Ri al 
savings deposits | Philadelphia,’ Concord, N. Ho | 
(1). or any other bank designated as | 
| United States depositary, and 
national banks in St. Paul, Min- | 
| neapolis, and Kansas City (1), | 
| | GP scragate of doping beats | 
| n aggregate of depositing s | 
| | assets in chartered Canadian | 
| banks (2). | 
| | | 
Virginia...) 5 | | 
} | 
10 per gent of de- | 
mand depos 
| | All banks and 3 pet cent Cash. Other solvent banks. 
| | of time deposits. | 
| | 
| | | | 
] | 
Washington; 12 
| | 
| | | 
| 
| } 
Beaks and ay com- | 1 oii | 
anies, except mem- | cent of total 
| oe | cee | Checks on ol oom pete. me compte 
siping Ooi i 4 ah FA | vent banks in approve (1). | 
| | ments, of Federal | funds (1). same city (1). | 
reserve act (1). | 
} | 
| 
| 
| 
| 
| | 
| 
West Vir- | 4,5 | 
ginia. 
| i | 
| | Any national or State bank 
15 per cent “of de- | | Lawful money of | y | 
All banks and trust | doing business in the State, or 
mand deposits 2/5 United States , 3/5 ivent institution | 
companies). "| a any folvent banking 
} | 
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Remainder. 


Amount, May consist of— 


| 
| 
| 
| 


Bonds of United | 


States, any State, or | 
any city of United 
States of at least 200,- | 
000 inhabitants (1). 


Carried in Federal 
reserve bank. 


Compliance by mem- 


ber banks and trust 
companies with re- 


serve requirements | 


of Federal reserve 


act deemed com- | 


pliance with State 
law (3). 
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| Provisions for pemtecemnent of 


regulations. Remarks. 


| No new loans may be made 
when bank’s reserve does not 
| meet requirement (1). 


Authorities. 


(1) Gen. Laws, 
1917, chap. 226, 
secs. 5398, 5399. 

(2) Id., sec. 5363, 
V as 


amended by 
acts of 192i, 


No. 152. 
(3) Act Feb. 21, 
1919. 











+——$—$SS 


State banks may be- 


come members of | 
Federal reserve sys- 
tem and ces 
with Federal re- 
serve bank may be 
counted in deter- 
mining the reserve 
required by State 
laws (1), (2). 


No provision as to the amount 
which shall be carried as cash 
and in solvent banks. 


| 


Qy Banking 
aws 1922, sec. 


4113. 
(2) Id., sec. 4135. 











State banks an 


State banks and trust | 


companies are ex- 
ressly permitted to | 
me members of | 
the Federal reserve 
system and to that | 
end may comply 
with any Uni 
States laws (2). 
trust | 
companies becom- | 
ing members of the | 
Federal reserve sys- 
tem and duly com- 
plying with all re- 
serve and other re- 
quirements thereof 
are expressly ex- 
cepted from the 
State reserve re- 
quirements (1). 





Mutual savings banks are re- 

| Sarees tra 

ut, for the purpose of paying 

| withdrawals or mee e@x- 

penses or awaiting more favor- 

| able oppertunitics for invest- 

} ment, y are allowed to 

| keep on hand or on deposit in 

any bank or trust company in 

| the State organized under the 

| laws of the State or of the 

| United States, an available 

| fund not exceeding 20 per 

cent of its te deposits, 

| but the sum deposited by any 

such savings bank in any one 

nk or trust company shall 

| not exceed 25 per cent of the 

| paid-up capital or surplus of 

| such bank or trust company 

and no more than 5 per cent 

of the aggregate deposits of 

any savings bank shall be de- 

| posited in a bank or trust 

| company of which a trustee 

- ay savings bank is a direc- 
| or 


required to maintain guarant 
funds for the security of the 
depositors, and the statute 
contains detailed provisions 
for the regulation of such 
funds (4). 


(1) Laws 1917, 
chap. 80; Bank 
Laws 1917, sec. 


58. 
(2) Id., sec. 27. 
(3) Laws 1915, 
chap. 175; 
Bank Laws 
1917, sec. 146. 
(4) Id., sec. 147 
et seq. 





Cc 


ompliance by mem- | 


ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 
act accepted in lieu 
of compliance with | 
State law reserve | 
requirements (3). | 


Savings banks must, every 6 
months, set aside to } percent 
of total d ts from af ge 
fits until this amounts to 5 per 
cent of deposits, and this must 
be held as guaranty fund to 
meet losses (2). 


While reserve is below required 
amount no new loans may be | 
made (1). 


(1) West Virginia 
be 1913, sec. 


| 3047. 

| (2) Id., sec. 3094. 
6) 8 anking 
ws of 1921, 
. 13; we 
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w 
rg 
| $ 


Wisconsin - .| 


Dis- 
trict | Institutions affected. 
No. | 


| reserve required. 





‘; 9 | State banks not State | 
reserve banks (1). 
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"Balances inn reserve depositaries. 
May be carried in— 


~ Vault reserve. | 


Amount. | 


Total amount of 





May consist of— | Amount. | 





12 per cent of total 


| 
| 
| 
a 
| 
eposits (1). | 





Reserve banks (1). 


20 per cent of total | ! 
eposits (1). | Lawful money or | 





| Trust companies (2). 


| 12 per cent of de- 


— (1), (2), | | oa onks appeared by commissioner 





posits (2). 





| 


— savings banks | 


5 per cent of total 
deposits (4). 


| 
| i 





Wyoming .. 


10 | Savings associations 
- trust companies 
1). 
| 


| 
| Reserves may be | Solvent national banks or other 


10 per cent of sav- 


ings deposits (1). | | zope, _— _ banks organized under general 
| | posit (1). laws (1). 








Banking associations 
(2). 





| Cash in vaults or 
safes of the asso- 
ciation, or bal- 
ances (2). | 


20 per cent of lia- | 
bilities to de- | 
positors (2). 


National or State banks approved 
by the State examiner as re- 
serve agents (2). 
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Remainder. | Carried in Federal Provisions for enforcement of Remarks. | Authorities. 
Amount. May consist of— reserve bank. eeemamanes 
| (1) Revised Stat- 
— 1919; sec. 
Cash items are not considered as 
~ of reserve of any bank eee ae 
ank commissioner | Whenever the reserve of banks (). 4-7-1. 
United States Gov- has ed willing- | is below required amount no Savings banks are also required (3) Revised Stat- 
18 uments bonds (in ness to approve, loans or discounts (except of tosemiannually oot acti rem utes 1919; sec. 
the case of State Federal eserve | t drafts) may 8; the net profits ¥ Pad. cent - 2024-31. * 
banks only) (1). Bank of Chicago as and, after 30 days’ notice, 1 per cent of (4) Revised Stat- 
reserve bank. receiver may be appointed (3). ts asa guaranty fund t until utes 1919; sec. 
| t amounts to 1¢ to 10 per cent of 2024-75. 
deposits (5). (5) Revised Stat- 
utes 1919; sec, 
2024-71. 
f 
| } | 
| | (1) Comp. Stat. 
1900, sece secs. 5162, 
| (a) aene. Stat. 





1920, sec. 5142. 
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State Banks and Trust Companies. 
The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ending 


February 28, 1924, on which date 1,612 State institu- 
tions were members of the system: 




















ADMISSIONS. 
ri | l | 
| Total 
} | 
| Capital. /SUTPINS | resources. 
District No. 2. | | | 
Central Home Trust Co., Elizabeth, | 
FPP AS oS RRR eS | $200,000 | $50,000 | $259, 150 
District No. 4. | 
First American Bank & Trust Co., | 
Edend, Obese cee icciss cess Soeeeseess | 50,000 | 207,000 | 4,557,923 
District No. 7. 
Farmers Savings Bank, Palmer, Iowa. . 35,000 7,000 | 383,918 
tate Savings Bank, Marlette, Mich... 25,000 5,000 | 601, 
| 
District No. 8. | 
Broadway Savings Trust Co., St. Louis, | 
PU shansbds hes eee 2 aeines scuiimeebeal ,000 | 90,000 | 2, 107,984 
| ! 
CHANGES. 
District No. 2. 
Buffalo Trust Co., Buffalo, N. Y., 3 | 
member, has absorbed the Lafayette 
National Bank, Buffalo, N. Y........ $1,000,000 $267,000 $8,700,000 
District No. 4. | 
Dayton Savings & Trust Co., Dayton, 
Ohio (voluntary withdrawal)......... 600,000 600,000 17,550,508 
Lewis Bank & t Co., a San- 
dusky, Ohio (voluntary withdrawal)../ 150,000 50,000 958,063 
District No. 6. | | 
Exchange Bank, Valdosta, Ga. (closed).; 100,000 18,550 | 252,809 
Farmers Bank, Canon, Ga. (closed). .... 25,000 1,250 94,392 
Union State Bank, Winter Park, Fla. 
(voluntary withdrawal)..............- 80,000 8,500 | 406,355 
District No. 7. 
Battle Creek Savings Bank, Battle | 
Creek, Iowa (closed)............-.ee¢ | 100,000} 5,000 | 1,032,050 
District No. 9. 
Bank of Brookings, Brookings, S. Dak. 
RAE LL ELLE ED | 150,000 50,000 | 2,905,450 
Security Savings Bank, Rapid City, | 
CED wecoscubeciaeasareness 50,000 | 16,000 | 719,084 
—_ and State Bank, Lewistown, 
PN RNINOD Sit cSacccesincssncssnesss | 150,000 | 25,000 | 1,422,520 
District No. 10. | 
Bank of Van Tassell, Van Tassell, Wyo. 
a ae REN aE, Ae 25,000 7,000) 107,084 
Clinton State Bank, Clinton, Okla. 
(absorbed by 4 national bank)........ 50, 000 5,000 | 207,778 
District No. 11. | 
Security State Bank, Decatur, Tex. | 
(absorbed by national bank).......... a ee 200, 153 


Pecos Valley State Bank, Pecos, Tex. | 
SEs sie sbdcsavccnsbacebecsesans 
District No. 12. 


Farmers & Merchants Savings Bank, 
Burbank, Calif. (voluntary with- | 


110,000 | 8,000 503,959 


ER ey eR 50,000 | 14,000, 248,308 
Pioneer Bank, Porterville, Calif. (ab- | 
sorbed by State member)............. | 150,000 





46,500 1,542, 262 


Change of title—New Bern Banking & Trust Co., New Bern, N. C., 
has ed its title to Eastern Bank & Trust Co.; ay State 
— th Co., Ballinger, Tex., has changed its title to Ballinger 
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Acceptances to 100 Per Cen 


Since the issuance of the February BuLuLeTIn the 
following member institution has been authorized by 
the Federal Reserve Board to accept drafts and bills 
of exchange up to 100 per cent of its capital and surplus: 

South Texas National Bank, Galveston, Tex. 


New National Bank Charters. 


The Comptroller of the Currency reports the fol- 
lowing increases and reductions in the number and 
capital of national banks during the period from 
January 26 to February 21, 1924, inclusive: 






































| Num- | Amount 
| ber of of 
| banks. | capital. 
i—_|—— 
New charters issued................ - 10 | $3,050, 000 
Restored to solvency............... : 0 0 
Increase of capital approved 19 | 4,535,000 
Aggregate of new charters, banks restored to | 
solvency, and banks increasing capital. . ...| 29 | 7,785,000 
Liquidations SSE ISS Ry es ES A PT | 86 | 4,160,000 
UI IER fixate sac snsncernbucnaneneyedtees 2 400, 000 
Total liquidations and reductions of capital. . 38 | 4,560, 000 
Consolidations of national banks under act of Nov. 

To UND ccecG ages banediaesas copeeRenewas wtesoaeacen 3 | 4,600,000 
Aggregate increased capital for period..............)......-. 7, 785, 000 
Reduction of capital owing to liquidations, etc...|........ , 560, 

I a cic otn id viavepienssccencsaee Serene 3, 225, 000 


1 Includes one reduction in capital of $100,000 incident to a consoli- 
dation under act of November 7, 1918. 


Fiduciary Powers Granted to National Banks. 


During the month of February the Federal Reserve 
Board approved applications of the national banks 
listed below for permission to exercise one or more of 
the fiduciary powers named in section 11 (k) of the 
Federal reserve act as amended, as follows: 

(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


Dis- 

Powers 
Place. et Name of bank. granted. 

Portland, Me...... | 1 | Portland National Bank............ 
a Vt....| 1 | Montpelier National Bank.......... 1to9 
Smethport, Pa....| 3 a Bank of McKean 1to9 

unty. 
Danville, Pa....... 3 | First National Bank................ 4to9 
Greenville, ., = 4 | First National Bank................ 5to9 
Uniontown, Pa....| 4 | Uniontown Nat’l Bank & Trust Co..| 1to9 
Washington, D.C..; 5 | Commercial National Bank......... 1to8 
Jackson, Miss. ..... 6 | Capital National Bank.............. 1to? 
Winter Haven, Fla.| 6 | Snell National Bank................ { = 
Hammond, La....| 6 | Citizens National Bank. ............ 1to9 
Vicksburg, Miss...| 6 ee Savings Bank & 1to9 
rust Co. 

Vicksburg, Miss...| 6 | National City Savings Bank & Trust| 1to9 
Terre Haute, Ind..| 7 | McKeen National Bank............. 1to9 
Louisville, Ky..... 8 | Louisville National Bank........... =e 
Miama, Okla......| 10 | Ottawa County National Bank._..- 1to9 
Anaheim, Calif....| 12 | First National Bank................ 1to9 
McMinnville, Oreg.| 12 | United States National Bank.......| 1to9 
Portland, Oreg....| 12 | West Coast National Bank.......... 1to9 
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REVISED 





INDEXES OF INDUSTRIAL 
ACTIVITY. 


New series of data relating to industrial ac- 
tivity have become available in recent years, 
and have [from time to time been introduced in 
the industrial statistics section of the BULLETIN. 
During the past two years the number of such 
series regularly published in the BULLETIN has 
in fact more than doubled, and the propor- 
tion of data not covered by the indexes has ac- 
—— increased.' By way of giving the in- 
dexes a basis corresponding more nearly to the 
scope of available data, it has seemed desir- 
able to incorporate the new series with those 
originally available for computing the indexes. 
Occasion has been taken at the same time to 
revise the methods of computation. 

The three monthly indexes involved in this 
revision represent, respectively, the movements 
of agricultural products to market, the output 
of minerals, and the production of manufac- 
tured commodities. In the revision the data 
for many of the industry groups have been 
made more comprehensive by the inclusion of 
new series, and statistics for additional indus- 
tries have been added. 








1 These indexes were first presented, together with a description of 
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Revision of methods.—The indexes as previ- 
ously published were computed by the method ? 
of “aggregates,” whereby the production of 
each commodity was multiplied i its average 
price in 1919 in order to secure the total value 
of the product manufactured during a given 
period. The values for all products thus ob- 
tained were totaled into aggregates which were 
in turn converted into percentages of the 1919 
average. In revising the indexes the method 
was adopted of first converting the figures into 
relatives, with the monthly average for 1919 
as the common base or 100. Each set of rela- 
tives is then multiplied by a constant weight 
determined on the basis of the relative im- 
portance of each industry to the total of all 
included in the index. The sum of these 
weighted relatives for each month is then 
divided by the sum of the weights, in order to 
secure the final composite index. 

Data by which the weights were deter- 
mined were obtained largely from the 1919 
census of agriculture, mining, and manufac- 
tures. In the agricultural index each series 
included was given a weight based upon the 
total value of that commodity marketed in 
1919. Total value produced was not used 





data and methods, in the BULLETIN for March, 1922. 


3 Explained in detail in the March, 1922, BULLETIN, page 294. 
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because it would give undue weight to such 
products as corn and hay, which enter trade 
more in the form of livestock than as crops. 
For minerals the weights were based upon 
both the number of wage earners engaged in 
mining each product and the value of such 
product mined during the year. For each 
mineral these items were expressed as percent- 
ages of the total for all minerals included and 
the weight for each series was obtained by 
averaging these two percentages. In manu- 
factures wage earners employed and total value 
added by the process of manufacture in the 
respective industries during the year were used 
jointly to secure weights. The weights se- 
cured by these methods are listed in the table 
following. The use of 1919 as a base is uniform 
in all Federal Reserve Board indexes of trade 
and industry and has been explained in previ- 
ous issues of the BULLETIN.* 


REvIsED INDEXES OF INDUSTRIAL ACTIVITY. 


[Series included, weights, and sources.] 


FEDERAL RESERVE BULLETI 








Series. \Weights.|; Designation. | Source. 
MANUFACTURING 
PRODUCTION. 
ee 22.5 
a. Iron and steel— 
an 5.0 | Pig iron produc- | Iron Age. 
tion. 

eee 17.0 | Steel ingot pro- | American Iron 

duction. | and Steel In- 
stitute. 
b. mepennens met- 
als— 
eR causores .5 | Deliveries to mills) New York Metal 
Exchange. 
ae 12.5 
Automobiles— 

4. Passenger | 7.0 | Production......| ey pe 

cars. Chi. 

5. Trucks......| a 2 pee 6 Svnciy bod a of Chi- 

6. Locomotives..... -5 | Completions..... Compiled from 
| —T Te- 
| rts. 

7. Shipbuilding... 4.0 | Vessels built..... | Bureau of Navf 

gation. 
BET, "TISSUE... 21.0 

8. Cotton...........| 12.0 | Millconsumption | Bureau of Cen- 

| sus 

Wool— 

9. Consump- pe ey ae ee Do. 

tion. . 
10. Active ma- 3.0 | Spindles and | Do. 
chinery. looms active. | 
11. Carpetsand -5 | Looms active..... | Do. 
r 
ne 3.5 | Deliveries to mills; Silk Association 
of America. 
IV. Foop Propucts... 11.0 
Animals _ slaugh- 
tered— 

13. Cattle...... 1.6 | Slaughtered un- | sy of 
der Federal in- | griculture. 
spection. 

14, Calves...... eR liskes Di cekeccaubist Do. 

15. Sheep...... t | ae | Raa | Do 

eae St eee Satie Sire hares Do. 

Jo eee 5.5 | Wheat flour pro- | Russell’s Com 

duction. mercial News. 

a ee 1.0 | Refiners’ melt- | American Sugar 

ings. ulletin. 

19. Oleomargarine. . -1 | Quantity upon | Bureau of Inter- 

which which nal Revenue. 
taxes were paid. 


See BULLETIN for March, 1922, page 293, and December, 1922, page 1415. 
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aceon eomenen 


MANUFACTURING PRO- 
pDucTION—Continued. 
Vi. BAMBGR, oc ccssvcece 


21. Flooring 


ING. 
a. Wood pulp and 
paper— 
22. Wood pulp. 
23. Newsprint... 


26. Wrapping 
paper. 
27. Fine paper.. 
b. Printing— 
28. Newspapers 


VII. LEATHER AND 
SHOES. 
29. Sole leather... .. 


30. Upper leather... 

31. Boots and shoes. 
VIII. CHEMICALS AND 
ALLIED PRop- 


33. By-product. 
b. 34. Cottonseed. . 


ce. Petroleum— 
35. Gasoline.... 


36. Kerosene... 
37. Fuel oil.... 
38. sapoeting 


oil. 
d. Naval stores— 
39. Turpentine . 


40. Rosin...... 

IX. STONE AND CLAY 
PRopvctTs. 

41. Cement......... 


42. Clay-fire brick. . 


X. Tospacco Propucts 
44. Cigars 


45. C ttes 


47. Pneumatic tires. 


Total weights.... 
AGRICULTURAL MOVE- 
MENTS. 





VI. PAPER AND PRINT- | 


24. Book paper. 
25. Pepertenrd.| 


| 3 


43. Face brick...... 


46. Manufactured | 


48. Inner tubes..... 


Weights. 


10.0 
9.0 


1.0 





8.0 


{ 


~ 


ese 
eOoO=10 


2.0 


5.0 
1.0 


1.0 
3.0 
8.0 


a. 


| of 


| 








| 








Designation. Source. 
Lumber cut...... National Lum- 
ber Manufac- 
turers’ Asso- 
ciation. 
Oak flooring pro- | Oak _ Flooring 
duction. Manufactur- 
ers’ Associa- 
tion. 
Production...... |)Federal Trade 
katate do...........|| Commission 
wis: do...........|] and American 
nee" do...........|} Pulp and Pa- 
a aell | | ESS: ed Manufac- 
=| urers’ Asso- 
— do...........!} ciation. 
Publishers’ con- | Federal Trade 
sumption. Commission 
and American 
News paper 
Publishers’ As- 
sociation. 
Production...... Bureau of Cen- 
sus. 
cee ee eee eet Do. 
caine — are Do. 
Baste do...........| Geological Sur- 
vey. 


iene do 


. 


0 
Crushed by mills.| Bureau of Cen- 


Sus. 


Refinery produc- | Bureau of Mines. 
tion. 





Receipts at three | Naval Stores Re- 
ports. 


view. 

ame. a Do. 

Production...... | Geological Sur- 

| vey. 

Computed pro- | Refactories Man- 
duction. | wufacturers’ As- 

| sociation. 

Production by 32 | American Face 
mills. | Brick Associa- 

| tion. 

Number upon Bureau of Inter- 
which taxes nal Revenue. 
were paid. 

ree Ser a 

seuss GO... --2-..0-) Do. 

Production...... Rubber Associa- 

tion of Amer- 
ica. 

baad i diitincaned Do. 

| 

Receipts at 57 De ment of 

markets. —_— 
leeees ce 0. 
onal GO....-.---+--| Do. 
meee | Do. 
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Revisep INpExEs or INpusTRIAL ActTiviry—Contd. 


Series. Weights., Designation. Source. 


AGRICULTURAL MOVE- 








MENTS—continued. 
II, ANIMAL PRODUCTS. 20.0 
5. Butter.......... 9.5 | Receipts at 5 Department of 
markets. Agriculture.! 
6. Cheese.......... Sell isesas | eee Do. 
Se eee BO hecces a rr Do. 
Bs POT sccceess BO licdus Diidsacncncsss Do. 
te eee 1.0 Domestic receipts | Boston Chamber 
at Boston. of Commerce. 
ERT, GRAD. 0000000600: 25.0 : 
10. Wheat.....cc00 15.0 | Receipts at 17) Federal reserve 
centers. Board.? 
Bie less ceseesecs 6.0 /..... do.. Do. 
BB, GOEBccccessecee DG hainen do.. Do. 
13. Barley.........- . oer ice tied aman Do. 
rr sO ligeen _ a pe se 
tp | Sere .8 Receipts at mills.| Survey of Cur- 
rent Business, 
TV; GOUTOMaiscddsesess 20.0 ’ 
eee 17.0 | Receipts into | New Orleans Cot- 
sight. ton Exchange. 
17. Cottonseed..... 3.0 Receipts at mills., Bureau ofCensus. 
V. VEGETABLES........ 5.0 ; 
18. White potatoes. 3.7 Car-lotshipments.| Department of 
Agriculture. 
19. Sweet potatoes.. 0B jeunes Ghiideesceess Do. 
20. Tomatoes....... eh fewer eee Do. 
Sh. DRMDSE. vcccceee a ore Giedkcesces Do. 
22. Cabbages....... 02 |-ceee Gs is ttnateicnse Do. 
VI. Fruits...... 4.0 
23. Apples... 1.6 Do. 
24. Peaches......... 5 5 Do. 
25. Grapes.......... 4 . Do. 
26. Strawberries. ... ti evee ea. Do. 
27. Watermelons. .. ok jvcces ack vasnans Do. 
28. Cantaloupes. . . ol |eccce | SES es Do. 
29. Oranges........ 7 |eecee Giinineses<cecs Do. 
3“ eeegers Sar , A ete ae Kecene ce Do. 
31. Grapefruit. ..... ok Jecees ee ae Do. 
VII. TOMACOO. . ....<+- 8.5 4 
32. Virginia dark... .1 | Sales at loose-leaf | Federal Reserve 
warehouses. Board.* 
33. Virginia bright. Do. 
34. North Carolina. Do. 
35. South Carolina... Do. 
36. Burley......... Do. 
37. Western dark... . Do. 
VIII, MISCELLANEOUS . 2.5 ; | . 
i 2.0 Receipts at 11 | Survey of Cur- 
markets. rent Business. 
39. Cane sugar...... 3 | Receipts of Loui- | American Sugar 
siana sugar at Bulletin. 


New Orleans. 














40. Flaxseed........ 2 | Receipts at Min- | Northwestern 
neapolis and | Miller! 
Duluth. 
Total weights...., 100.0 

MINERAL PRODUCTION. 

1. Bituminous coal. ... 50.0 | Mine production.| Geological Sur- 
| vey. 

2. Anthracite coal..... dd Breer NPD neds vmaines Do. 

3. Crude petroleum..... 20.0 | Deliveries to pipe | Do. 

ines. 
CS iidasicctens<s 6.5 Pig iron manu- | Iron Age. 
factured. | . 

WE oon cnncncdcue 6.0 Mine production.| American Bureau 
| Of Metal Sta- 
| _ tistics. 

OF deiot. ids 1.3 Slab zine pro- | American Zinc 

duction. | Institute. 

Fe an ocnns vecnees 1.2 Crude lead pro- | American Bureau 

duction. of Metal Sta- 
| tistics, 

Se | SARS eee 1.0 Production ...... Do. 

Total weights.... 100. 
\ 





! Weekly data prorated monthly by Survey of Current Business. 
2 Compiled from reports of city boards of trade and like organizations. 
* Compiled from reports of State departments of agriculture. 








Revisions in data.—More important as to 
final results than the modification of the 
method of computation were the additions 
to the statistical data used in compiling the 
indexes. The various series now included, to- 
oe with their weights and sources, are 
isted in the preceding table. 

Among the minerals, revisions were unim- 
ortant. Silver production was added in 
anuary, 1921, to the seven series included 
in the previous index. The change in the 
methods of computation and weighting made 
coal and petroleum somewhat more important 
factors in the new index. Asa result of the 
relatively high rate of output of these prod- 
ucts the level of the revised mineral index 
since the latter part of 1920 has been some- 
what higher than that of the old index. 

The forty series making up the index of 
agricultural movements generally show re- 
ceipts at primary markets or shipments from 
— centers of the principal farm products. 

ost of this information is gathered by the 
Department of Agriculture, but some of the 
data are reported by city boards of trade and 
similar organizations to the Bureau of the 
Census or directly to the Federal Reserve 
Board. Changes made in the composition of 
this index may be briefly enumerated as follows: 

(1) Addition of two groups—animal prod- 
ucts and vegetables, each including five com- 
modities. 

(2) Addition to the fruit index of four series 
representing shipments of deciduous fruits and 
of one for grapefruit, and substitution of more 
inclusive data in place of statistics previously 
used for orange and lemon shipments. 

(3) Addition of statistics representing rice, 
hay, flaxseed and sugar. 

(4) Adjustment of figures showing sales of 
tobacco at loose-leaf warehouses since 1921 to 
allow for the portion of the crop which has 
been maleated by cooperative associations. 
The bases for these series are averages for the 
crop year July, 1919, to June, 1920, instead of 
the calendar year 1919. 

Since both in the old and in the new index 
over half of the total weight is given to grains, 
livestock, and cotton, the revisions made have 
not radically changed the index. The chief 
result was to raise it to somewhat higher levels 
in the spring and summer months. 

Numerous changes were made in the index 
of manufacturing production. The number 
of series entering into the composition of most 
of the groups was increased, and three groups 
not previously represented were added. 
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(1) In the iron and steel group pig iron is in- 
cluded as wellassteelingots. Thegreater weight 
is given to steel as it is more nearly representa- 
tive of the advanced stages of the industry. 

(2) Vehicles are presented as a separate group 
and include automobiles, as well as locomotives 
and vessels built, which appeared in the former 
index. The automobile relatives for 1919 were 
computed from statistics of shipments and for 
1920 were estimates published in the Depart- 
ment of Commerce Survey of Current Business. 
Annual production figures from the 1919 census 
of manufactures were used as bases. 

(3) In textiles cotton, wool, and silk are 
included as in the previous index. Three series 
are combined to show the production of woolen 
fabrics: (a) An index made by combining sta- 
tistics of active woolen and worsted spindles 
and looms, (b) the percentage of carpet and 
rug looms active, and (c) sill consumption of 
raw wool. 

(4) Oleomargarine is a relatively unimpor- 
tant addition to food products. 

(5) Lumber cut is represented by combined 
figures of the National Leake Manufacturers’ 
Association, instead of the two series showing 
respectively the production of southern pine 
and Douglas fir. Also, oak-flooring production 
has been added to the group. 

(6) Collection of wood-pulp and paper sta- 
tistics was discontinued by the Federal Trade 
Commission in May, 1923, and assumed by the 
American Pulp and Paper Manufacturers’ 
Association. The data gathered by the two 
organizations are not strictly comparable, but 
a comparison of stocks held at the end of May 
by firms reporting to the Federal Trade Com- 
mission with those held at the beginning of 
June by firms reporting to the association gives 
some idea of relationship between the two 
groups of statistics. In compiling the index 
adjustments were made between May and June 
by using factors based upon this relationship. 
The resulting index appears to represent satis- 
factorily fluctuations in the industry. News- 
print consumption by publishers is the only 
new series included in the revised index for this 
group. An adjustment between May and June, 
similar to that made for paper, was also neces- 
sary in this case. 

(7) The leather-and-shoes group has been 
considerably modified. The sole leather rela- 
tives have been recomputed, using figures from 
the 1919 census of manufactures as a base. 
The Tanners’ Council statistics from January 
1919, to September, 1920, have been adjusted 
to correspond with this new base. From Sep- 
tember, 1920, monthly census data were used, 
and in that month upper leather was added to the 
group. Bootsand shoes wereincluded from Oc- 
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tober, 1921. Bases for these series also were 
secured from the 1919 census of manufactures. 

(8) The four industries grouped under the 
heading of chemicals and allied products all 
together make up a relatively insignificant por- 
tion of the many industries which are classified 
in this group by the Bureau of the Census. 
No monthly statistics are available showing the 
production of chemicals and drugs, the most 
important constituents of this group. There- 
fore no combined index is presented for these 
industries. The petroleum-refining group in- 
dex is continued without changes except such 
as were caused by the revised methods of com- 
putation and weighting. 

(9) Cement and two brick series have been com- 
bined tomakeup a new group. Cement was in- 
cluded in the former index, but bricks were not. 

(10) The tobacco group has remained un- 
changed in composition. 

(11) Rubber tires and tubes were added in 
November, 1920, and together they form a new 
industrial group, which has in recent years be- 
come increasingly important. The bases for 
these series were computed from the 1919 cen- 
sus figures. The production of firms reporting 
monthly output in 1921 was found to be about 
80 per cent of total production in that year, as 
indicated by the 1921 census of manufactures. 
This percentage was used to secure bases from 
the 1919 census totals. 

Results and uses.—Figures for group and tota 
indexes are given by months since January,1919 
in the tables on pages 187-188, and the three 
composites are shown in the chart on a preced- 
ing page. Chief among the advantages of these 
indexes is their comprehensiveness. They in- 
clude practically all the reliable statistical series 
measuring agricultural movements and mineral 
and manufacturing production which could be 
converted to a 1919 base and were available 
with sufficient promptness. Another charac- 
teristic of these indexes is their separation into 
groups, thereby providing fairly comprehensive 
m.asurements of activity in many individual 
lines of industry. 

No corrections for seasonal variations are 
made in these indexes, both because it is fre- 
quently desirable to include such variations in 
measures of activity and because many series 
of statistics included have not been available 
for a sufficient length of time to make possible 
an accurate measurement of seasonal changes. 
The three indexes here presented should be con- 
sidered in connection with the board’s index of 
production in 22 basic industries, which is cor- 
rected for seasonal variations.‘ 








4The Harvard Economic Service has for nearly two years published 
an index of production, which includes a large number of series and is 
corrected for both seasonal variations and normal growth. 
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INDEX oF AGRICULTURAL MOVEMENTS. INDEX OF MINERAL PRODUCTION. 
{Monthly average, 1919= 100.] [Monthly average, 1919—100.] 
| ‘ | } | | 
. he | | co ee! @e 5 } 
4 |e 3 . si § : : 
f § \ge ad as |g £8/88)\ 3 Ele gilg| 8 
o ad g zz > a ° a | > So & gS | 3 f 
| g § | | 3 So E OS & < |& wiki Cie | @ 
;e | a l\s|Sl¢5 ; | ————— — |__| —_ | — 
1919 average.| 100, 100 | 100} 100 | 100 100 |......)......)-.00e- 
1919 average........ | 100 100} 100) 100) 100 | 100| 100 1125 | 1920average.| 117/ 102 122) 117| 119 105 5 wee Fett: 
1920 average........ | 91 92 8 | 92) 86) 103; 17 90 | 192laverage.| 92) 103) 89)| 124) 544 39 46 88 | 93 
1921 average........ | 105) 85| 101} 128; 95| 122| 122 104] 1922average.| 95 60 146/ 88) 82) 79) | 98 
1922 average........ | WO} | 115) 131) 90) 139] 135 88 | 1923 average.| 132, 109) 117, 191| 131 122| 113) 115| 115 
1923 average........ | 108 | 104) 119; 111 87 129| 149 98 ne 
1919 January..... 108 107 | 109| 96) 1 Wi hvnisshensaceasie 
January............ 108 | 125 81 | 105 | 132; 980 1 ee February. . 85 70 i a eee 
February.......... 71| 8] 74| 56) 74| 60] 4 ...... | ae a i ae ee 6 a | eee eee ween 
Basar cpicaens 70; .81| 88; 6O| 57] 86] 48....... April Raieiouat | O64) 84) 8) OF) OB)... ccc 
April _ na 77 | 88] 118) 64} 40/ s1/ 48)...... ssanacs 97| 108| 9} 9| 83) 86)... lll. 
OO Rp enenee 80; 92] 137| 5O| 53| 72] 8)...... Bincaeess “Te TRE LE 1B Tae | coos cence aes 
ei cpanel 87| 87] 153| 63| 56/ 90] 8/...... July... 108} 100| 112] 108| 96!) O68 )....0.)c coc. 
(SR: 95| 90] 124| 127| 47| $3] 96 42 | August...... 110; 110| 112| 108| 108| 101/|......|......|...... 
BE scsaéeinene 100; 85 | 9) 1799) 23) 90| 108 73 | September...) 114) 102) 124) 107} 98 101 |...2.| lolol. 
September......... 115| 100} 82/ 170! 70! 166| 171 141 | October..... 127; 118| 147/ 106/ 73) 107|...... Ss edicdoadins 
tien vnsnes | 142| 126] 75 | 126; 195 | 213 | 258, 201| November... 75 107) 49 102; 4 100 .............\...... 
November... ...... | 131, 120, 8&/| 98, 237| 116, 130; 110] December... 100) 110; 96 103) 1088) % 1.2.2.2 ..2L2 LLL... 
December.......... 13] 118; 88| 103 | 201; 64| 67 | 180 
| | | 1920. | | 
1920. January..... 118} 102} 128] 107/| 118} 114] 142 }......'...... 
January............ 105 | 11; 66; 97| 148; 84/| 62) 182] February....| 104) 87) 106| 104| 117| 110) 112}.20222 lool, 
February.......... | 92| 79} 50| 84! 97| 62] 63; 154] March..”.... 119| 108 | 123) 114] 133] 113| 193 [222222222222 
pues png oxen! 81; 88} 78; 80) 72) 90) 70) 72] April....2..| 102 100} 113} 108; 109) 16)... 
> aa cepa | | 76/ 75| 6&3! 47] 64| 88 24 | May......... 108 | 109| 103) 116] 117} 108/ 116|......|...... 
es cones inns 69| 9%) ©) 65 | 30) 59| 89 12 | June...... | 117| 112| 119] 1:7] 119| 100} 104|......|...... 
| Age | 81/ 92{ 125) 87/ 2) 98] 91 3) } eepee 117| 114} 118] 121} 120; 103) 102 |222022 22202: 
So ea Sa | g1| 79| 121| 94! 30] 95 21 | August...... 123| 110} 120| 124] 124| 100; 97/)......|...... 
See 83 | 86 | 101} 108, 26) 9) 105 82 | September...) 115| 64| 129} 120) 123) 98/ 94 ).....00.... 
September......... 103 | 95! 82/ 134| 73| 149| 179 79] October... 128| 111| 137| 126] 129} 99| 90(......122222: 
binaries | 119| 98| 67| 89| 160| 215| 321 150] November...| 124| 103| 135| 123| 115| 100| &5|............ 
November......... 124; 114, 72/ 109| 180) 163; 182, 158 | December 125| 114; 187) 124) 106 We Ccdedslesaden 
December.......... | 104; 87) S| 102| 151) 70) 98 128 | 
J “ma 106 | 100| 70) 133| 111; 9| 80 179 Sanery. 106 | 105| 106| 121 | 9 85) 66| 100) 104 
anuary..........-+| | Bt a fies 
Pobrury “Sapiens 87; 7| 71 91 79| $8 82. 284 February. . 91 a = = = 76 45 94 116 
cs tilcetts 90; 80; 94! 104, 59; 108| 92 197] March....... 93 | 105 | | 40) 86) 129 
April..... 7 | 77| 100! 74| 51) 104| 89 30 April........ 8) 100; 73) 127) 47; Sl; 42) 78; 9% 
Pied een 89} 80) 123; 90| 66| 105| 128 13] May......... sie S38 31 S| 8) Sf 
hate ee-reaeine 98 | 84| 141) 120| 57| 121| 102 5 | June........ | Simisisistial = 
i inchitiincacss 101 | 69| 11| 172| 52) 102] 112, 17 | July.....-... 85 | | oy ff 
4 | 5 August...... 92} 102; 91| 130} 37} 21| 387] 85! 8&5 
Ma iisncanes 117} 84/ 113} 211| 55| 110] 106 69 ; 92/16] 2| 21 
September......... 128 | 8 | 97| 189/ 117| 185| 191| 69 | September.... 90) 101) = | | 3) so) @ 
October 146 | 104; 88| 154| 198) 264] 289 g2 | October... .. | 102} 107) 115 3| 49) | 37) 100) 100 
Rehivennwces ; November 97; 95; 121; 5) 22; 54| 108 80 
November......... lll 98 92; 8) 164) 110; 120 166 85 82/ 133} 65| 18] 56 
December.......... 108} 85 | 106) 8) 132) 76] 7% 138 ---| 7 | 6) 18) 103, 83 
1922. | 
0, ee 99 93 | 87 | 132; 76) 107 65 153 8 | 97) 137) 6) 26) GO| 101 83 
February..........| 90; 78| 82/ 144; 43) 90] 61, 148 92| 106} 130) 64) 37) 57| 9 
) eee 83 | 80| 107 | 42! 149] 61 7 119' 129; 148' 80; 62! 68! 93! 89 
} INOS 73 | 72) 124 | 39) M1] 71 10 @) | 41/ 142) 82) 76; 65| 89| 88 
| aephhee septa 101; 91) 150} 107| 49/ 143] 189 7 1} 53| 48| 91) 91) 70| 99 90 
. Nye Rae 98 | 89 168 42 | 157 | 104 3 1| 57| 145/ 93| 9| 73/| 89| 101 
Me thicnstatiun sual 99| 80/ 164] 129 33| 112] 98 7 2\ 44| 148) 94) 93) 81/ &8 92 
BEB oo dinvesecest 109| 93; 113] 167| 48) 128| 133 72 2} 71} 48} 71) 99) 80| 96! 118 
101 | 89 | 182) 141 | 194] 258) 108 68 | 102| 144) 80| 94| 84| 95! 113 
1244! 85 | 162/ 230| 228] 318; 173 121} 116} 152} 104) 103/ 102| 108; 109 
117| 95 | 139) 204| 131 | 172} 129 118 | 116| 151| 112/ 101| 102) 118; 103 
106 | 114/| 162| 138) 83 | 93| 208] December... 126 | 115| 120) 159/ 121) 104 109/ 100; 107 
1923. 
il | 100 144 % 106 = = January. 133| 119| 129] 164| 127) 111) 118| 112/ 110 
92 120 39 | 150 90 62 February 117; 106| 109; 154; 118; 102; 108; 104' 100 
April | 498 g2| 112 78 2% | 141 77 16 March....... 134} 128] 121] 178| 138) 121 124 123 129 
a eae a | so | uo | | | us| ro) 'S) Apes) ae) He] ug) ae | a) | ae] | 
June "} 85] 91] 168] 66) 23] 131| 103} 1 | May--------- be = 
-............. 90 | 98 | 137) 111 | 4/1 93| 112 1 | June..... 135) 118} 117] 195 | 144| 124) 109) 125) 108 
August............ | mo} 102} 113| 175) 50} 105] 10} 71 | July..-...--. ie ee i 
September ......... | 128 | 106 | 100) 130 | 144) 182) 231) 138 BSertember..| 125| 40|/ 119| 204| 123| 1241 100] 111| 108 
October.........--+, 158 | 135) 97 | 119| 233 | 225| 395| 161) OBober....| 142| 119| 127| 210| 124| 132| 107] | 115 
November... ....... 144 121| 109| 126| 201| 129} 227} 199 areas = | | 
cm 130 | 114| 124| 126| 154| 80 | 95| 242] November.../ 130) 105/ 111 | 206) 114| 126) 113} 108| 104 
December........-- December...) 123/ 105| 103] 187] 115| 128|; 118] 106| 101 
1924 | 
. } 
January............ 1o2| 121; 102} 91; 83| 120} 90| 218 1924. re 
| January..... 136} 109 | 131} 180| 118] 132} 127]......; 1 
} | 
1 Tobacco series began July, 1919, and average for crop year, July, eM ORR ROI PEGE Kay 
1919, to June, 1920, was used as a base. 1 Less than one-half of 1 per cent. 
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INDEX OF MANUFACTURING PRODUCTION. 


Vehicles. 


[Monthly average, 1919=100.]} 
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SEASONAL FLUCTUATIONS IN DEPART- 
MENT-STORE STOCKS. 

For several years the Federal Reserve 
Board and the twelve Federal reserve banks 
have received monthly reports of stocks held by 
certain classes of retail dealers. From the 
statistics showing the dollar value of stocks 
held by 286 department stores on the last day 
of each month, from January, 1919, to date, an 
index of retail stocks has been constructed. 

Since the figures show well defined seasonal 
changes in the volume of department-store 
stocks, allowance has been made in the construc- 
tion of the index for the usual seasonal move- 
ments. The method used in making this allow- 
ance is the same as that described in the pre- 
sentation of the index of department store 
sales in the FepERAL ReEsERVE BULLETIN for 
January, 1924. 

Average monthly variations in department- 
store stocks for the 10 Federal reserve districts 
for which statistics are available are shown in 
the following table: 


SEASONAL VARIATIONS OF DEPARTMENT-STORE STOCKS. 


[Average month=100.] 


| e fy on 
> : S 
Federal reserve | E> | 3 at. < . 3 ; é 
district. 3 & E | PS ¢|sig/38 | 's z g 

a | 3 = = | @ 
Sinaia |< pals eiei/8iSOiz\A 
VT eee 91) 94 100! 103 101; 96 93 95 106) 112 113 96 
NOW YORK... ccc 90; 95) 103) 104, 100| 95, 92) 97 106) 110 113 9% 
Philadelphia..... 91; 94 101) 101, 97, 97, 94 98 108) 111 111 97 
Cleveland........ 86} 93) 101) 102; 101; 98 94) 99 107) 111) 113° 95 
Richmond....... 85; 93) 106) 102) 99, 95, 93) 98 112) 115) 113 89 
AUANUS. co. ccceee 90} 97; 100) 101, 96 96, 95 100 109) 113 112 91 
re 90} 92) 98) 105) 100 95 94 104 106) 112) 111, 98 
Minneapolis. ..... 88} 96) 102} 101) 104, 99 97) 102) 106 108 107 90 
TS 86; 94 100) 99 101; 95 94) 106; 114) 114 112) 85 
San Francisco...., 92) 95) 101} 102) 100; 95 96 102) 106) 109 110 92 





These figures indicate that changes in the 
volume of retail stocks are clearly defined and 
regular in all reporting districts and that the 
seasons for increasing or decreasing inven- 
tories correspond closely in different sections 
of the United States. Stocks decline during 
December and January in almost all districts; 
increase in February and March; are at a 
moderately high level during April and May; 
decline during June and July; increase during 
August, September, and October to the maxi- 
mum for the year; and remain at about this 
high level throughout November. These 
changes in stocks are shown graphically in the 
accompanying chart, together with the seasonal 
variations of sales at department stores. Fluc- 
tuations in stocks are smaller than in sales; 
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stocks are highest in the months that sales are 
highest and lowest during the periods when 
sales are also at a low level. 
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Comparison of the average seasonal movement of stocks and sales at 
department stores. 


In the construction of the combined index, 
figures for each district were weighted by the 
number of people employed in retail trade. In 
the accompanying chart this combined index 
of retail stocks, corrected for seasonal varia- 
tions, is compared with an index which makes 
no allowance for seasonal changes. 

The seasonally corrected index shows that 
there was a fairly steady increase in the value 
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This chart shows the trend of department-store stocks during the past 
five years, both with and without allowance for seasonal variations. 


of retail stocks from July, 1919, to August, 





1920, which may be partly ascribed to rising 
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prices. The rapid decrease in value of inven- 
tories which continued from September, 1920, 
until January, 1921, also reflects in part the 
influence of price change. In the period from 
February, 1921, to August, 1922, stocks were 
at a remarkably constant level, and fluctuated 
chiefly with the seasonal requirements of busi- 
ness. In September, 1922, department stores 
began to increase their stocks in response to 
the growing volume of sales and this increase 
continued to the end of 1923. 

Analysis by Federal reserve districts of 
changes in the value of merchandise stocks, 
shown in the accompanying table, indicates that 
while there are differences in month-to-month 
movements, there is close correspondence in 
trend. During 1919 and the first half of 1920 
increases in inventories occurred in all Federal 
reserve districts and were particularly large in 
the Chicago, Dallas, and Cleveland districts. 
Department-store stocks in the Philadelphia, 
Boston, and Minneapolis districts, on the 
other hand, showed only about one-half as 
large an increase. The decline in stocks during 
the last half of 1920 was remarkably uniform 
in eight of the reporting districts. Stocks in 
the Riskaont istrict declined somewhat 
more than stocks in other sections, while stocks 
in the Philadelphia district showed the smallest 
reductions. 

During 1921 and the first half of 1922 there 
was some divergence between districts in trend 
of stocks. Inventories continued to decline in 
the Cleveland, Atlanta, and Dallas districts; re- 
mained at a fairly even level in the New York, 
Richmond, Chicago, Minneapolis, and San 
Francisco districts; and showed a rather 
distinct upward trend in the Boston and Phila- 
delphia districts. In the latter half of 1922 
and in the first half of 1923 stocks on retail 
shelves were increased in all reporting dis- 
tricts, the increase being most marked in the 
Philadelphia and Chicago districts. Stocks 
showed further increases in the autumn of 1923 
in the Boston, New York, Philadelphia, Cleve- 
land, Chicago, Dallas, and San Francisco dis- 
tricts, but were smaller in the Richmond and 
Atlanta districts. During December and Jan- 
uary there was some reduction in total inven- 
tories, due to decreases in the Boston, New 
York, Philadelphia, Richmond, Chicago, and 
Minneapolis districts. 
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Stocks IN Retain TRADE. 
(Corrected for seasonal variations.} 
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AGRICULTURE. 


In the agricultural and livestock sections of 
the country weather conditions continued gen- 
erally satisfactory during the greater part of 
January, and farm preparations were about as 
far advanced as at the same time a year ago. 
Early in February, however, excessive rains in 
the South and low temperatures im the grain 
territories temporarily dlaved developments. 
The influence of a fairly favorable season to 
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Prices of grain declined during the harvesting season, but cotton in- 
creased steadily. Near the close of the year grain prices turned up- 


ward and continued to advance in January, while cctton declined. 


date for farm work and greater returns from 
the 1923 crops than in either of the two pre- 
ceding years has considerably improved agri- 
cultural conditions, and the outlook is much 
better than a year ago. After a slight decline 
in crop and livestock prices during the autumn, 
when marketing was in large volume, a recov- 
ery was made in January. Crop prices touched 
the level of May, 1923, which was the highest 
point since November, 1920. Livestock prices 
increased slightly during the month, but they 
are still below the levels of a year ago. The 
rise in agricultural prices (crops and livestock) 
was accompanied by a slight rise in general 
commodity prices, but the increase in the 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


former was relatively greater than in the latter, 
and as a result the purchasing power of agri- 
cultural products increased 1 per cent over 
December and was 9 per cent higher than a 
year ago. In the early weeks of February 
prices of the principal commodities declined 
slightly, but they continued above the levels 
of the harvesting season, as will be noted in 
the accompanying chart, which shows in detail 
the movements of prices of several of the 
principal crops since Rpteibes, 1923. 


Grain. 


A lack of snow protection during periods of 
low temperatures in January caused some 
damage to winter wheat in sections of the 
Cleveland, Chicago, and St. Louis districts, but 
the extent of the losses is not yet determinable. 
Early in February fields in the Kansas City 
district, which produce the greater part of the 
Nation’s winter wheat, were generally protected 
by a snow covering and the crop is in good 
condition. By the middle of February seedin 
of spring oats had been considerably Seat 
by wet weather in the Chicago, St. Louis, and 
Kansas City districts, and on account of freezes, 
winter-seeded oats in the Richmond, Atlanta, 
and Dallas districts were in poor condition, 
making considerable reseeding necessary. 

Since September the volume of grain mar- 
keted has been smaller each month than in the 
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January, when total grain receipts were 36 per 
cent smaller than in January, 1923. All 
grains showed reductions from the December 
totals, but the most significant was a decrease 
of 17 per cent in corn receipts, which was 
contrary to the usual seasonal developments. 
Since 1919 January corn receipts have shown 
increases over those of the preceding December. 
One of the principal factors contributing to the 
small volume of grain that has been marketed 
during the present season is the reduced foreign 
demand. Exports of wheat and flour (in 
terms of wheat) since the beginning of the crop 
year have been less than a year earlier and as a 
consequence stocks of wheat, as shown in the 
accompanying chart, have accumulated in the 
United States. It will be noted that the great- 
est accumulations are in the interior centers 
and not at seaboard points, which indicates 
that stocks are not being assembled for immedi- 
ate shipment abroad. 


Cotton. 


During January and February the principal 
factors affecting the cotton market were the 
domestic and foreign demand for the com- 
er small supply of American cotton. 

omestic consumption during January was 
considerably greater than in December, but 
spinners’ takings declined from 1,007,000 
bales in December to 536,000 bales in January 
and were 151,000 bales less than in the same 
month a year ago. Stocks at mills showed 
little change from December, but were 18 per 
cent smaller than a year ago. While stocks at 
mills fluctuate within comparatively narrow 
limits and do not indicate the situation from 
the standpoint of supply of cotton, stocks at 
warehouses are determined directly by the 
size of the crop and reflect more accurately the 
available supply. These warehouse stocks at 
the end of January were 16 per cent smaller 
than at the end of the preceding month and 15 
per cent smaller than at the end of January a 
year ago. Exports during January showed a 
seasonal reduction from the high point reached 
in December, but they continued to exceed the 
volume shipped abroad in the corresponding 
month a year ago. For the six months ending 
January 31 total cotton exports amounted to 
3,870,000 bales, compared with 3,379,000 bales 
for the same period a yearearlier. All principal 
importing countries increased their taking of 
American cotton, but the most significant in- 
creases were by Great Britain and Germany. 

Notwithstanding increased exports over a 





year ago and only aslight reduction in domestic 
consumption, the cotton market was adversely 
affected by reports of curtailment of mill opera- 
tions in New England during January and in 
the Southern States in February, and the 
price of raw cotton declined continuously from 
36 cents on December 28 to 30 cents on Feb- 
ruary 21. 


Tobacco. 


The volume of tobacco marketed during 
January was smaller than during the preceding 
month, but greater than in January a year 
ago. The decreased volume of sales was due 
to a seasonal slackening of distribution in the 
bright-tobacco areas of the Richmond district. 
Sales in the dark-tobacco sections of that 
district were slightly larger than in December, 
but were smaller in the dark sections of the 
Cleveland and St. Louis districts. In the 
burley areas of the St. Louis district, where 
the crop is marketed later than in the bright- 
tobacco sections, sales were 73 per cent 
greater than in December but only slightly 
greater than in January, 1923. Prices paid 
to the producers for the crops are somewhat 
lower than during the previous season, which 
is attributed to the generally lower quality of 
the 1923 crop. The Burley Tobacco Growers’ 
Cooperative Association early in January an- 
nounced a sale which involved about 60,- 
000,000 pounds of its 1923 crop and 20,000,000 
»0unds of the 1922 crop. Deliveries have 
Siem delayed in sections of the St. Louis 
district by unfavorable weather, and only 
about 30 per cent of the tobacco grown by 
members of the Dark Tobacco Growers’ 
Cooperative Association has been delivered. 
Total deliveries prior to February 9 to the 
association functioning in the Richmond dis- 
trict amounted to 138,800,000 pounds.. 

Production of all manufactured tobacco 
products increased in January and exceeded 
the output of December and, compared with 
January a year ago, production of cigars 
decreased, but the output of cigarettes and 
other tobacco products increased. The decline 
in tobacco manufacturing in December, as 
compared with earlier months in the autumn, 
was due to seasonal factors, and the increase 
in January is a normal sequence. In the 
Philadelphia district the demand for cigars is 
fairly good and somewhat better than a year 
ago. Cigar factories are operating at about 
80 per cent of capacity and cigarette factories 
are working at close to capacity. Prices of 
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cigarettes and cigars are firm and unchanged 
from the levels of the preceding month. 


Fruit. 


Weather conditions in Florida and California 
continued generally satisfactory during Jan- 
uary and early in February for the harvesting 
and marketing of citrus fruits, but in other 
fruit areas farther north the low temperatures 
in February were injurious to peach buds, 
particularly in Georgia, Tennessee, and Mis- 
souri. Citrus groves in Florida are in good 
condition, but shipments of oranges and grape- 
fruit fell off in , nv following the active 
demand which was evident prior to the holiday 
season. Compared with January a year ago 
total shipments of citrus fruit from Florida 
were smaller, but for the season through Jan- 
uary the volume of fruit marketed was 12 per 
cent larger than a year earlier. Picking of 
the navel orange crop in California continued 
under favorable conditions and shipments for 
the season ending January 31 amounted to 
8,329 cars, as compared with 9,107 cars during 
the preceding season. Lemon shipments, on 
the other hand, have exceeded those of a year 
ago. Since the beginning of the year distinct 

rogress has been made in marketing the dried- 
ruit crops of California and considerable im- 
provement has been noted in the industry, 
which has been in a critical situation for the 
past year. A heavy foreign demand for low- 

ade dried fruits has developed and has been 
ollowed by increased activity in domestic 
markets. Stocks have been substantially re- 
duced by the heavy shipments of the past 
month. 


Livestock. 


Excessively cold weather prevailed over the 
astures and ranges in sections of the Kansas 
ity district during the first week of February 

and caused some losses to livestock, but 
weather conditions in other range areas were 
generally satisfactory in January and the first 
two weeks of February. With the exception 
of Oklahoma, where a scarcity of feed is evident 
and the cattle thin, the feed supply has been 
generally sufficient. In the Dallas district the 
stock are wintering well and are in better con- 
dition than a year ago. Ranges in the moun- 
tain States, which had been suffering from a 
lack of moisture, were improved by snows and 
rains and the cattle and sheep are in good con- 
dition. By the middle of February consider- 
able shearing was being done in the extreme 
southwestern areas. 





The steady decline in livestock prices during 
1923 was accompanied by exceptionally large 
marketing of almost all kinds of stock, particu- 
larly hogs, and as a consequence the number 
of animals on farms and ranges at the beginnin 
of 1924, with the exception of milch cows an 
sheep, was smaller than a year earlier. A 
decrease in the number of stock together with 
a lower price level prevailing at the close of 
the year resulted in a decline of $266,258,000, 
or 5 per cent, in the value of all animals as 
compared with a year ago. The appended 
table shows the changes that developed in the 
industry in 1923 and a comparison with earlier 
years. 


NUMBER AND VALUE OF LIVESTOCK ON FARMS AND 
RanGes, JANUARY 1. 





[000 omitted.] 
1922 1923 1924 
Num- ee | Num- 7 | Num-| y 
Value. | hee. Value. ber. | Value. 


ber. 


} 
18,627 |$1,300,729 | 18,263 |$1,176, 282 


Co 
5,485 | 471,385 | 5,436 | 457,697 


Mules....... 
Milch cows. . 


19, 056 |$1, 344, 136 | 
5, 467 481,578 


24/082 | 1,227,703 | 24,437 | 1,242) 113 | 24,675 | 1,287,044 





Other cattle. 41,977 | | 997,725 | 42,803 | 1,094,469 | 42,126 | 1,052,559 
Sheep....... 36,327 174,545 | 37,223 | ' 279,464 | 38,361 | ‘302,092 
Swine....... 58,127 587, 482 


63, 227 | 791, 005 
| 


65,301 | 637,193 





Marketing of livestock continued in large 
volume during January and receipts of all ani- 
mals exceeded the totals reached in December 
and in January a year ago. The supply of 
hogs was unprecedentedly large and reflected 
a continuation of the ng | large 
receipts that were evident in 1923. In spite 
of the heavy receipts prices of hogs and sheep 
increased slightly decine the month, but cattle 
prices trended downward. For the week 
ending February 21 prices of hogs and cattle 
were in than a year ago, but sheep quota- 
tions at Chicago were 47 per cent higher. The 
table on page 207 shows in detail the statistics 
relating to the marketing of livestock in 
January, 1924, and December, and January, 
1923. 

MINING. 
Coal and coke. 


Commercial stocks of bituminous coal, as 
estimated from a survey made by the Geolo- 
gical Survey and the Bureau of Census, totaled 
on January 1 about 62,000,000 tons. This 
is the largest figure ever recorded except on 
Armistice Day, 1918, and on April 1, 1922, 
immediately preceding the last strike. Fur- 
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thermore, production during January was 
ees than in any spoon month since 

ecember, 1920, and although weekly output 
fell off some in February, it continued at a 
rate higher than usual for this season. It 
therefore seems probable that coal has con- 
tinued to move into storage. The accom- 
panying chart shows the trend of stocks and 
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Trend of production and commercial stocks of bituminous coal since 
the 1922 strike. 





monthly production since the 1922 strike. 
Some of the large production in January was 
in anticipation of a demand from England 
during the railroad strike, which necessitated 
some cessation of mining. But this strike 
roved to be short lived, and the expected 
emand failed to develop. Another stimulus 
to increased production was the possibility 
of a miners’ strike in this country on April 1, 
but an agreement has now been reached be- 
tween miners and operators to extend the 
present wage contract for three years. Des- 
pite the weak statistical position of bitumin- 
ous coal, prices moved upward in late Jan- 
uary and early February under the impetus 
of increased buying for both household and 
commercial uses. 

Little activity was noticeable in anthracite 
markets during February. The weather, in 
general, during the winter has been relatively 
mild, and consumption consequently not heavy. 
Domestic coals are plentiful and are moving 
slowly. Steam sizes are in somewhat better 
demand. Retail dealers’ stocks of anthracite 
increased about 60 per cent in the period from 
October 1 to January 1, according to figures 
reported by the Geological Survey, given in 
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the tablebelow. Anthracite production totaled 
more in January than in December, and output, 
during February continued at a uniform rate 
of about 1,900,000 tons a week. Prices were 
without significant changes during the month. 


ANTHRACITE STOCKS IN THE YARDS OF SELECTED 
Retait DEALERS. 











| | 
Date. Net tons. | Date. Net tons. 
a |-— : Paar 
1919—Jan. 1........... | 942,398 | 1923— 2 OS Seer 412, 232 
1920—June 1.......... 546,296 | : ot Re 
1921—Jan. 1........... | 709,373 || SBR: céseteuss 663, 340 
1922—Jan.1........... | 1, 418, 732 | 1924—Jan.1.......... 1,063,277 


Improvement in iron and steel has been 
reflected in a greater demand for coke. Bee- 
hive-furnace production during January in- 
creased for the first time since May, and by- 

roduct output was likewise greater than in 

ecember. Weekly statistics for February 
show further increases in the production of bee- 
hive coke to the highest rate since early in 
October. Stocks at by-product plants in- 
creased between October 1 and January 1 from 
476,000 tons to 772,000 tons, the largest figure 
ever recorded except on March 1, 1922. 


Metals. 


Prices of nonferrous metals were compara- 
tively stable during the first half of February, 
but advanced rather sharply in the third week 
of the month. Quotations for refined electroly- 
tic copper delivered at New York were 12.50 
cents aad pound on January 19, 12.625 cents 
on February 8, and 13.45 cents on Februar 
19. The advance in copper prices at New York 
reflected a large advance in the London market 
and has been much helped by increased foreign 
demand. Mine production of copper in January 
amounted to 133,000,000 pounds, as compared 
with 129,000,000 pounds in December and 
112,000,000 pounds in January, 1923. Stocks 
of blister copper were somewhat reduced, 
while there was about a corresponding increase 
in stocks of refined copper at smelters. 

Production of slab zinc totaled 99,400,000 
pounds in spree which was the largest 
output of any month in the four years for which 
comparable statistics are available. Stocks 
showed a slight further accumulation, but are 
still less than one month’s supply at the current 
rate of consumption. Zinc prices stiffened 
somewhat in the middle of February, due to a 
reduction in operations at both mines and 
smelters and to increased purchases by gal- 
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vanizers and brass makers. Lead prices have 
also continued to advance, due to large demand 
and only moderate supply. There has been a 
large volume of forward sales of lead, with 
premiums for immediate delivery. 

Silver production increased to 5,220,751 
ounces in Janaury, which was 10 per cent more 
than in December and slightly larger than a 
year ago when purchases were still being made 
under the Pittman Act. Silver quotations at 
both New York and London increased durin 
the first two weeks of February, but recede 
1.25 cents in the third week of the month. 


Petroleum. 


Although the total production of crude 
pone during January was less than in 

ecember, the daily average production, after 
reaching a low point of 1,884,050 barrels dur- 
ing the week ending January 5, increased dur- 
ing the remaining weeks of January and reached 
1,918,900 barrels for the week ending February 
16. The output in the California ‘fields con- 
tinued to decrease, but there was an increase 
in production in the Oklahoma and north 
Texas fields. The decline in the production 
of petroleum since December has been accom- 
panied by an increase in price quotations at 
all of the principal fields. The greatest ad- 
vances were made in January, and at the close 
of that month prices had reached the levels of 
Octoberand November. Conditions which have 
developed in the industry since the opening of 
the year are very similar to those prevailing a 
ear ago. 

Despite the fact that consumption of gasoline 
is affected by seasonal factors and is at a low 
pent at the present time, price quotations 
ollowed the advance in crude petroleum prices 
and were higher during January than at any 
period since early in the autumn. In anticipa- 
tion of consumption during the summer stocks 
of gasoline are bene accumulated and with the 
recent advance in prices book values of the 
stocks have increased considerably. Kerosene 
prices have also been advanced in recent weeks 
and are higher than a year ago. Since the 
advance in gasoline and kerosene prices the 
export demand has been in limited volume. 


MANUFACTURING. 
Food products. 


Production of wheat flour during January 
amounted to 10,784,000 barrels sa was the 
smallest output since July, 1923, although larger 
than for any January since 1920. Declines in 
production were not general in all districts from 





which reports were received during the month 
under review. The Chicago, Kansas City, and 
Minneapolis districts report increases, while 
mills operating in the St. Louis and San Fran- 
cisco districts show a reduced output. Domes- 
tic trade in flour showed little change from the 
a month, although the demand from the 
outh for soft wheat flour was reported better 
than elsewhere. Following an advance in the 
price of wheat in January, flour prices increased 
and on February 21 standard patents at Minne- 
apolis were quoted at $6.30 per barrel, com- 
pared with $6.10 at the end of December. Ex- 
ports of flour, while slightly smaller than in De- 
cember, continued in large volume and offset 
somewhat the reduced exports of wheat. 
Under the effect of a continuation of the 
heavy marketing of livestock the total volume 
of meat packing in January was the largest of 
any month since January, 1919. All animals 
were slaughtered in greater numbers than in 
December or than in January, 1923, but the 
most significant increase was in the number of 
hogs slaughtered. Despite the large volume of 
packing, prices of most meat products increased 
during the month and the margin between the 
cost of live hogs and the price of pork products 
narrowed slightly. Inventories at packing 
plants and cold-storage warehouses in the 
United States on February 1 were larger than 
for the same month a year ago, but slightly less 
than the five-year average. Domestic trade in 
packing-house products, as indicated by sales 
of 36 packing firms reporting to the Chicago 
Federal Reserve Bank, was 5 per cent greater 
than in December and also 5 per cent above 
January a year ago. While total shipments of 
meats and lard to foreign markets were greater 
in January than in December, new orders were 
less. January shipments were in fulfillment of 
commitments made in November and Decem- 
ber calling for January delivery. 


Textiles. 


Textiles have not shared in the improvement 
noted in many other lines of business during 
recent months. Raw-material prices are gen- 
erally considered to be relatively higher than 
quotations on finished products, yet manufac- 
turers and dealers report that little business 
can be done at present levels. Consequently 
prices in many lines have been reduced some- 
what. Production was, on the whole, greater 
during January than in December, but demand 
did not show a corresponding increase. 

Cotton yarns and goods were both in little 
request during January and February and only 
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a limited number of orders were received. The 
recovery begun last fall was short-lived, and 
prices have fallen steadily since the first of the 
year. The Fairchild cotton goods index, after 
a continuous rise since August, reached 18.127 
in the week of January 5, but later declined, 
and for the week of February 23 was 17.081. 
The drop was sharpest about the middle of 
February, following a rapid fall in raw cotton. 
Despite these price recessions and the reported 
poor business, raw cotton consumption in Janu- 
ary totaled 576,644 bales, the largest since last 
May. In fact, in some of the Southern States 
January consumption was the largest on record. 
A large part of present production is for stock 
and not to fill orders now on books. Further 
reports of extensive curtailment in operations 
in New England and also in the South were 
received during February. 

After the openings of fall lines of men’s wear 
at prices lower than those for last spring, the 
rise in raw-wool prices was checked and the 
market has been less active. No declines have 
occurred, ,however, as foreign markets have 
continued strong and the supplies of foreign 
wool in this country are very light. The fol- 
lowing table shows the stocks of wool held by 
dealers and manufacturers on certain dates. 
Notice is called to the fact that manufacturers’ 
stocks on December 31 were smaller than at 
any other time in the past 18 months. Im- 
ports have increased somewhat since the first 
of the year, but are still much smaller than a 
year ago. 


Stocks or Raw Woo. IN THE UNITED STATES. 


[In thousands of pounds, grease equivalent.} 


Total held by— 








Total. ie { ; aa ie 
ae anu- 
Dealers. acturers. 
Se and 

ey an eee! 415,681,316 | 201,154,240} 214,527,076 
ee a 474,747,517 | 250,864,707 | 223, 882,810 
Lt eee 531,698,479 | 268,585,534 | 263,112,945 
Se oS 501,341,015 | 213,141,155 | 288, 199, 
ee | ae 515,543,585 213,383,230 | 302, 160,355 
BUNGE UIE, caniiget cecenes 525,173,618 231,306,753 | 293, 866, 865 
SUED BE, TORE... <2. on <csvcce 77 


479, 151, 184 


201, 225,406 | 277,925, 

Of chief interest in the woolen and worsted 
goods trade were the openings on January 31 
and February 18 of staple and fancy heavy- 
weight fabrics for men’s wear by the largest 
producer. Prices announced were on the 
whole only slightly higher than those of a year 
ago and well below corresponding quotations 
at the spring opening, whereas substantial ad- 





vances had generally been expected. Reports 
so far indicate that buyers have not ordered as 
freely as a year ago. Sales of heavyweight 
clothing by retailers this winter were not up 
to expectations, and stocks are rather large. 
Consequently they have ordered sparingly for 
spring, and clothing manufacturers in turn are 
cautious about making commitments for fall 
goods. An increase of 20 per cent occurred in 
mill consumption of wool during January as 
compared with December. The percentage of 
active loom and woolen-spindle hours was some- 
what greater than in December, but worsted 
spindles were less active. Increased activity 
in January is partially seasonal. 

Silk markets also have been rather dull since 
the first of the year. Buyers of goods and of 
thrown silk hesitate to make future commit- 
ments and order only to supply current 
requirements. Consequently manufacturers 
have in turn purchased relatively little raw 
silk. Deliveries of raw silk, it is true, were 
seasonably larger in January than in Decem- 
ber, but they were smaller than imports, and 
warehouse stocks increased further. Supplies 
both in this country and in Japan are rather 
large. Prices of raw silk weakened in the latter 
part of January and in the following weeks fell 
to the Lonenat: taal since last August. Quota- 
tions on artificial silk, which have been rela- 
tively stable for the past two years, were 
sharply reduced early in February. Prices of 
silk goods, particularly on those lines in which 
artificial silk is an important competitor, were 
also lowered. Loom- activity in New Jersey 
increased slightly during the first two weeks of 
February, but is still well below the rate for 
the corresponding period last year. 

Production of winter underwear was sea- 
sonally greater in January than in December, 
but the output of summer garments declined. 
New orders were small and unfilled orders de- 
clined. As compared with a year ago, produc- 
tion, shipments, new orders, and unfilled 
orders all showed rather substantial recessions. 


860 | Buying of underwear was rather light in Janu- 


ary and February. Reflecting increased raw 
material costs, many manufacturers have an- 
nounced higher prices on new lines, and the 
heavyweight openings showed advances rang- 
ing from 5 to 20 per cent over a year ago. 
Hosiery markets have been somewhat dis- 
turbed by changes in raw-material prices. 
Quotations of artificial silk a few weeks ago 
were suddenly rather drastically reduced, some 
cuts amounting to over 30 per cent. Further- 
more, raw silk and raw cotton prices have been 
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weak, and cotton and mercerized yarns have 
eased off. Hosiery quotations also have in 
many cases been reduced. Demand has been 
light and many mills have reduced operations. 


Iron and steel. 


Buying of iron and steel products, which 
began to improve last November on a small 
oo has continued to increase, and during 
February inquiries and orders were received 
in larger volume than at any time since last 
spring. Reflecting the enlarged demand, prices 
have tended upward, the Iron Trade Review’s 
composite average of iron and steel prices 
rising steadily from $42.63 on November 21, 
the lowest point of last year, to $43.53 the 
middle of February. The buying movement 
did not affect manufacturing operations until 
some time in December; in fact, the daily 
average production of pig iron. and steel 
ingots in December reached the lowest point 
of the year. Unfilled orders of the United 
States Steel Corporation, however, increased 
upward during December for the first time in 
nine months. As a result of larger orders, 
operation schedules were substantially en- 
larged in January; total production of pig 
iron was over 3 per cent and that of steel ingots 
27 per cent above December output. In 
February reports indicate that production 
has been at an even higher rate, steel plants 
operating at about 85 per cent of capacity, 
as compared with 76 per cent a month previous. 
Despite greater output, the unfilled orders of 
the Steel Corporation increased again in 
January. Buying now seems to be close to 
production, although steel companies fre- 
= accumulate stocks at this time of 
the year in preparation for spring business. 
Evidently during the period of inactive de- 
mand last fall, consumers’ stocks were reduced, 
and they have consequently requested prompter 
deliveries than usual. rders are now be- 
ing placed for second-quarter requirements. 
The demand for pig iron has been more mod- 
erate than that for steel, but nevertheless has 
increased, and steel companies were active 
purchasers about the middle of February. 

Demand has been particularly active for 
railroad requirements, which in 1923 took 
30 per cent of the total steel output. Buying 
is rather heavy for use in new ¢ars, car 
repairing, bridge construction, rails, and other 

uipment. Freight-car awards in January 
totaled 9,170, compared with 10,600 in De- 
cember, the highest since April. Indications 
are that a substantial increase occurred in 





February. Locomotive completions and un- 
filled orders for January, on the other hand, 
were the smallest in over a year, but some 
of the companies reported a slight increase in 
new orders. Another source of active demand 
is building construction, responsible for 13 
per cent of steel consumption in 1923. Struc- 
tural steel awards were less in January than 
in December, but were above all previous 
months since last April. In February some 
rather large awards were made for bridges 
and for new buildings. Last year 10 per cent 
of the steel consumed was used in automobile 
manufacturing, which continues to be a source 
of active demand, as the chief producers have 
announced large programs for the coming 
season. 


Automobiles. 


Automobile manufacturers report a large 
volume of business for this season of the year. 
The production of passenger cars and trucks 
during January totaled 5 per cent more than 
in December and 30 per cent more than in 
January, 1923. Shipments likewise showed an 
increase. Both output and shipments were 
greater than during any previous January on 
record. Relatively mild weather, the increas- 
ing popularity of closed cars, better roads, 
easier terms of sale, well-maintained industrial 
employment, and somewhat improved agricul- 
tural conditions are some of the factors con- 
tributing to the continued good demand for 
passenger cars. Buying of trucks on the 
= scale is undoubtedly a result of active 
yusiness. During the past month many manu- 
facturers have announced price advances, 
particularly on open models. This has prob- 
ably induced many purchases from those who 
believed other increases would follow. Manu- 
facturers state that their stocks of finished cars 
are not large for this season, despite heavy 
production. Yet a number of middle western 
dealers, reporting to the Chicago Federal 
Reserve Bank, show that they held 30 per 
cent more new cars and 24 per cent more 
salable used cars at the end of January than 
they did a year earlier. Inventories were also 
larger than at the end of December. Total 
dollar sales of new automobiles during January 
by manufacturers in the Chicago district were 
over 20 per cent greater than in December and 
45 per cent more than during January, 1923. 

In accordance with seasonal trends noted in 
previous Pe the production of automobile 
tires and tubes increased considerably in 
January to the highest point since last spring. 





198 


FEDERAL RESERVE BULLETIN. 


MarcH, 1924. 











Shipments were smaller than output and, 
consequently, stocks increased for the first 
time in several months. Some prices on 
balloon tires were reduced in January, but 
standard sizes remained relatively steady. 


Leather and shoes. s 

Increasing activity, first noted around the 
beginning of the year, continued to charac- 
terize hide and leather markets until about the 
middle of February, but in the third week of 
the month business was featureless. Packer 
hide prices advanced along with the increase 
in sales, although at this time of the year the 
quality of hides offered generally becomes 
poorer. After the middle of February tanners 
withdrew from the markets and the price rise 
ceased at a level ranging from one-half to 44 
cents above the low point of last November. 
The tendency toward marked improvement in 
heavy leathers and‘ toward slight betterment 
in upper leathers likewise continued until the 
middle of February, when business became 
relatively stable. Leather prices rose, but the 
advance was smaller than in the case of hides. 
Production of sole leather was slightly greater 
in January than in December, but stocks, both 
finished and in process, decreased. 

Shoe manufacturers are now entering upon 
ship- 
ments of spring shoes. Output increased over 
18 per cent in January, and reports indicate 
that a fairly large volume of orders is being 
booked. Some factories have sufficient busi- 
ness to maintain full operations until Easter. 
Spring styles have been more definitely deter- 
mined, and women’s shoes are now selling 
with greater ease. As compared with a year 
ago, however, available statistics and unofficial 
reports indicate that production, orders, and 
shipments have fallen off. In the Chicago dis- 
trict orders for spring delivery received until 
February of this year were below those for the 
same period a year ago. Recovery in produc- 
tion during January over the previous month 
was greatest in the Boston, New York, Phila- 
delphia, and Chicago districts, in which declines 
had been largest from November to December. 
Sales of shoes at wholesale were practically the 
same during January as in December, but con- 
siderably less than a year ago. Retail sales 
were seasonally less than in December, but 
well above those of January, 1923. 


Lumber. 

In the lumber industry, during January and 
February weekly orders rose to the highest 
point in a year and then declined; shipments, to 


the period of maximum production an 





a smaller extent, also rose and declined; pro- 
duction increased steadily from the seasonal 
low point of the last week in December. Total 
~ uction, as reported by the National Lum- 

er Manufacturers’ Association, was 1,152,- 
550,000 feet in January, as compared with 
1,026,581,000 feet for December. Shipments 
increased still more and in January exceeded 
cut by about 90,000,000 feet. Weekly figures 
show that shipments continued greater than 
output through the second week of February, as 
did orders previous to that week. As compared 
with a year ago, 1924 orders and shipments 
have not been so great, but more favorable 
weather has permitted a larger volume of 
production. 

Although the production of Douglas fir, as 
reported by the West Coast Lumbermen’s 
Association, was considerably greater than in 
December, most western mills somewhat re- 
duced output during January. Toward the 
end of the month, however, operations were 
resumed, and in February a majority of the 
mills were producing. The amount of south- 
ern pine cut increased in January, and an even 
greater growth in orders and shipments brought 
about a reduction of stocks. Wholesale and 
retail dealers have bought rather actively in 
order to fill their spring requirements. De- 
mand for hardwood from furniture manufac- 
turers and flooring mills has been strong, and 
the movement of stock from producing to 
consuming centers has been heavy. Softwood 
prices, after a few weeks of stahilite, began to 
advance about the middle of January and have 
since moved slowly upward, Lumber’s index 
rising from 31.58 for the week of January 11 
to 33.14 for the period ending February 22. 
The hardwood index rose during the first three 
weeks in January to 43.90, > die ed in the 
following week, and later advanced slowly to 
44.36 for the week of February 22. Both of 
these indexes are somewhat lower than they 
were a year ago. 


BUILDING. 


Building operations continued to be main- 
tained at an exceptionally high rate during 
January, despite severe weather in many 
northern States. Contract awards for new 
buildings in 10 Federal reserve districts reached 
a total value of $300,621,000 in January, 
which was 1 per cent less than in December 
and 24 per cent greater than in January, 1923. 
The value of awards was greater than a year 

o in all reporting districts except Kansas 
City, Cleveland, and Boston, which showed de- 
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clines of 41 per cent, 12 per cent, and 5 per 
cent, respectively. The largest increase was 
reported from the New York district and 
amounted to 64 per cent. ' 
The floor space of new buildings for which 
contracts were awarded in 27 northeastern 
States totaled 49,867,000 square feet in Janu- 
ary, as compared with 47,845,000 square feet 
in December and 38,947,000 square feet in 
January, 1923. Contracts for residences, hos- 
pee, recreational buildings, and religious 
uildings specified a larger floor area than in 
December, while awards for industrial, busi- 
ness, educational, and public buildings de- 
clined. Comparison with a year ago shows an 
increased volume of contracts let for all classes 
of construction except industrial and public 
buildings. Statistics of new construction, 
classified by geographical districts and by pur- 
pose of structures, are published on page 209. 
Building material prices increased about 2 
per cent during January, but were about 4 
r cent lower than a year ago. Stocks of most 
uilding materials increased during January, 
as is usual in the winter months, and were 
larger at the end of the month than on January 
31, 1923. Production of many types of ma- 
terials was larger than in the corresponding 
period of 1923, whereas orders were in smaller 
volume. 
TRANSPORTATION. 


Volume of railroad traffic, as indicated by 
car loadings, was 6 per cent larger in January 
than in December and was also slightly larger 

t 


than a year ago. Comparison with statistics 
for January, 1923, indicates that loadings of 
miscellaneous merchandise, livestock, and coal 
increased, while loadings of grain, coke, and 
ore were smaller. Traffic was heavier this 
January than last year in New England, the 
South, the Central West, and Southwest, but 
was somewhat smaller in the Central East and 
the Northwest. 

The number of surplus freight cars continued 
to increase during January and averaged 
263,000 in the last week of the month, as com- 

ared with 241,000 in the last week of Decem- 

er. Locomotives in need of repair amounted 
to about 17 per cent of all owned on February 
1, while 7 per cent of the freight cars of the 
United States were in bad order. The num- 
ber of locomotives awaiting repairs was re- 
duced, whereas there was a slight increase in 
the number of bad-order freight cars. Ship- 
ments from locomotive works totaled 151 in 
January, as compared with 329 in December 
and 229 in January, 1923, and unfilled orders 





at the end of the month were smaller than at 
any time since early in 1922. However, a 
number of large orders for locomotives and 
freight cars have been reported during Feb- 
ruary. 

The Class I railroads of the United States 
earned $977,544,000 during 1923, according to 
the Bureau of Railway Economics. This was 
equivalent to a rate of only 5.10 per cent 
on their capitalization, whereas the Interstate 
Commerce Commission has fixed 5.75 per cent 
as a fair average rate of earnings. Southern 
railroads, which were most prosperous, earned 
5.84 gal cent on their capitalization, as com- 

ared with average earnings of 5.40 per cent 
y eastern railroads and of 4.57 per cent by 
western railroads. 


TRADE. 
Wholesale trade. 


The volume of wholesale trade increased 
during January more than is usual at that 
season of the year and was somewhat larger 
than a year ago. Much of this gain was due to 
spring buying by retailers. The Federal Re- 
serve Board’s index was 11 per cent higher in 
January than in December, as a result of 
larger sales of groceries, meat, dry goods, 
drugs, clothing, agricultural implements, jew- 
elry, and diamonds. Sales of stationery, 
automobile supplies, and machine tools de- 
creased slightly. 

The value of January trade was about 2 per 
cent larger than a year ago and there was 
probably a somewhat greater increase in volume 
of merchandise sold, as the level of wholesale 
prices was 3 per cent lower than in January, 
1923. Sales of groceries, meat, drugs, men’s 
clothing, and automobile supplies increased, 
while sales of dry goods, shoes, women’s 
clothing, agricultural implements, and dia- 
monds were smaller than a year ago. 

Stocks of merchandise at wholesale ware- 
houses increased during January and con- 
tinued to be larger than at the corresponding 
date last year. ‘The general trend was the same 
in all districts for which information is avail- 
able—Philadelphia, Richmond, Chicago, and 
Dallas. The increase in dry goods stocks 
during the month was Eps marked, but 
may be partly ascribed to the seasonal increase 
in activity of business. Stocks of groceries, 
hardware, and drugs also increased, while 
there was a slight reduction in stocks of shoes. 
Comparisons with a year ago indicate that 
stocks of dry goods and hardware have in- 
creased in all sections, whereas stocks of drugs 
show a slight decline. 
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The accompanying bar diagram shows a com- 

arison of the value of wholesale stocks in the 
ines district at the end of each of the last 
three years. It may be noted that stocks of 
dry goods, shoes, and hardware were larger on 
December 31, 1923, than on the corresponding 
date of either 1921 or 1922, whereas stocks of 
groceries and drugs were smaller. 
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GROCERIES DRY GOODS HARDWARE DRUGS SHOES 


Stocks of wholesale dealers in the Chicago district were larger on De- 
cembcr 31, 1923, than at the end of either of the two preceding years 
for three of the five principal reporting lines. 


Retail trade. 


Retail business showed about the usual sea- 
sonal decline from December to January, but 
continued to be larger than a year ago for all 
groups of reporting dealers except music chains. 
Tf allowance be made for the usual seasonal 
variations, sales of mail-order houses, grocery 
stores, and candy stores increased in January, 
while sales of department stores, 5-and-10 cent 
stores, shoe stores, music stores, drug stores, 
and cigar stores declined. An increase in sales 
of staple winter goods was reported during 
February from many sections as a result of the 
cold and stormy weather. 

January sales of department stores, after cor- 
rection for seasonal variations, were 1 per cent 
less than in December, due to decreases in the 
New York, Philadelphia, Cleveland, Chicago, 
Minneapolis, and San Francisco districts. 
Department-store trade, however, was larger 
than in January, 1923, in all districts except 
Kansas City and Minneapolis. Analysis of sales 
by departments at stores in the New York 
and Boston districts shows larger business than 
last year in practically all lines. The increases 
were particularly large for sales of men’s 
clothing, hosiery, furs, shoes, house furnishings, 
and stationery. 





Merchandise stocks at department stores de- 
clined 4 per cent during January, after allow- 
ance for the usual seasonal change. Stores in 
the Chicago district reported a 12 per cent de- 
crease in stocks, and smaller declines occurred 
in all of the other districts except Cleveland, 
Atlanta, Minneapolis, and San Francisco. An 
article is published on page 189, which shows 
the trend of department-store stocks by months 
since January, 1919. Statistics of wholesale 
and retail trade are published on pages 210 
and 211. 


PRICES. 


The general level of wholesale prices, accord- 
ing to the index of the Bureau of Labor Statis- 
tics, was unchanged during January, but there 
were some readjustments between commodity 
groups. Prices of farm products, foods, and 
textiles, which advanced during the last half 
of 1923, declined, while prices of fuel and build- 
ing materials, which declined during the greater 
part of 1923, turned upward in January. The 
greatest price changes during January were a 
decline of 3 per cent in food prices and an in- 
crease of 4 per cent in fuel prices. 

The regrouping of the Bureau of Labor 
Statistics index by stage of manufactures of 
commodities shows that prices of raw materials 
increased slightly more than 1 per cent in 
January and prices of consumers’ goods 
showed about an equal amount of decrease, 
while prices of semifinished products were 
unchanged. Analysis of raw-material prices 
shows that quotations for mineral products 
and forest products increased, while crop prices 
declined slightly. 

Price advances were somewhat more numer- 
ous chan declines during the first half of 
February. Most of the advances occurred in 
prices of metals, fuel, and building materials, 
while prices of textiles showed further decreases. 
Quotations for bituminous coal, lumber, hides, 
sheep, hogs, sugar, wool, silver, and certain 
finished steel products increased, whereas prices 
of cotion, silk, wheat, and potatoes decreased. 


EMPLOYMENT. 


Despite other evidences of increased in- 
dustrial activity during January, employ- 
ment statistics indicated a further slight 
decline in the number of workers on factory 
pay rolls, and the index of factory employ- 
ment dropped from 99 to 98. Furthermore, 
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average weekly earnings were lower in January, 
indicating, since wage reductions were insig- 
nificant, that the number of hours worked 
per employee was less. These pay-roll sta- 
tistics, however, were taken for the middle 
week of the month and consequently did not 
reflect the general curtailment noted in many 
industries ]ate in December or the increase of 
operations in the latter part of January, 
which did affect production statistics. The 
figures of the United States Employment 
Service, collected on the first of the month 
from a limited number of firms, indicated a 
fractional increase in industrial employment 
between January 1 and February 1. The 
Federal Reserve Board’s index of the labor 
market,! which covers operations during the 
entire month, moved upward, from 0.50 in 
December to 0.39 in January. This advance 
in the index, which is adjusted to allow for 
usual seasonal changes, was due chiefly to the 
fact that the ratios of jobs offered to persons 
applying did not decrease in January as much 
as they usually do, and in one State actually 
increased. 

As in December, the 
number employed was in the railroad car 
building and repairing industry. This was 
offset by an increase in automobile manu- 
facturing, so that the vehicle index recorded 
no change. Seasonal declines were noted in 
food, tobacco, and_ stone, clay, and glass 
products. Indexes for iron and steel, lumber, 
chemicals, and leather and shoes remained 
unchanged. Declines in the manufacture of 
textile fabrics—cotton, wool, and silk—and 
in dyeing and finishing and knit goods were 
partially offset by substantial seasonal in- 
creases in the clothing industries. Decreased 
employment in paper and pulp and in paper 
container mills caused the paper-and-printing 
group index to decline, despite an increase in 

rinting establishments. As compared with 

anuary, 1923, the general index was off 1 
point; foods, lumber, stone, clay, and glass, 
and printing were higher; iron and steel and 
vehicles about the same; and textiles, tobacco, 
chemicals, and leather lower. 

According to Bureau of Labor Statistics 
data total pay rolls in reporting establish- 
ments for January were 5 per cent and per 
capita earnings 4 per cent lower than in 
December. These reporting firms also showed 
a 4 per cent decline in full-time operations. 
Few wage changes were reported. 


greatest decrease in 


1 See BULLETIN for February, 1924, pp. 83-87. 





COMMERCIAL FAILURES. 


Commercial failures for the month of Jan- 
uary numbered 2,108, as reported by R. G. 
Dun & Co. Although more numerous than 
during December of last year, failures were 
fewer than in January, 1923, and involved 
liabilities somewhat smaller than the figure for 
December last year and only slightly in excess 
of the liabilities for the previous January. The 
increase in numbers was largely due to in- 
creases in the number of trading insolvencies, 
but a considerable reduction occurred in the 
indebtedness involved. Although there was 
little change in the number of manufacturing 
failures, the liabilities of this class represented 
a larger proportion of the total than in either 
January or December of last year. In all 
districts except Boston, St. Louis, Minneapolis, 
Kansas City, and San Francisco insolvencies 
were fewer than for the same month last year, 
and in all districts except Boston and Chicago 
the indebtedness was smaller. In the latter 
district the liabilities were the largest since 
March, 1922. Comparative data by districts 
are given below. 


FaILuREsS Durina JANUARY. 





Number Liabilities. 
District. - 
1924 1923 1924 1923 

We SR ae, oc ccacccumace | 203 172 $7,173, 862 $2,716, 407 
No. 2—New York...........- 407 441 8, 834,038 14, 478, 212 
No. 3—Philadelphia.......... 113 114-2, 157, 916 2, 767,619 
No. 4Cleveland........... ae 175 182 6,160,933 7, 235, 898 
No. 5—Richmond............ 152 173 3, 505, 170 3,623, 783 
No. 6—Atilanta............... 136 184 2,452, 051 2, £89, 396 
No. 7—Chicago. .........-.... 251 283 12,641,812 6, 250, 185 
No. 8—St. Louis............. 143 v7 1, 69, 880 1, 855, 028 
No. %—Minneapolis.......... 104 108 =: 1, 129, 225 2,655, 679 
No. 10—Kansas City......... 168 Sl 2,035, 090 1,491,314 
No. 11—Dallas....... swamnnns’ bs 117 1, 170, 988 1, 524, 107 
No. 12—San Francisco........ 188 172 2,291,543 1, 922, 869 

WRG weacan tn wannabe 2,108 2,126 51,272,508 49, 210, 497 


MONEY RATES. 


Money rates in the New York market con- 
tinued to show a declining tendency during 
the early part of February, but hardened after 
the middle of the month as the volume of bor- 
rowing for commercial purposes increased and 
funds were withdrawn to the interior. While 
the prevailing rate on 4-6 months commercial 
paper remained at 4} per cent, with a con- 
siderable amount of paper sold at 44 per cent, 
the volume of sales at this lower rate declined, 
particularly in the East. A decline in the rate 
on 90-day bankers’ acceptances to 4 per cent 
during the first two weeks of February proved 
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temporary, as reduced sales and 
enlarged dealers’ portfolios brought the rate 
back to 4% percent. The yield on 4-6 months 
Treasury certificates reached the lowest weekly 
average since October, 1922, during the second 
week in February, but advanced somewhat 
toward the end of the month. The yield on 
Liberty bonds was almost unchanged from the 
end of the year level, which was also the lowest 
since October, 1922. The table below shows 
the rates prevailing in the New York market 
during the last two months compared with the 
corresponding months a year ago. 


to be onl 





| Prime | 








Prime Yield on | Average 
commer- phankers’ certifi. yield on | Renewal 
cial accept- |,catesof 4per | rate on 
paper, | oe lindebted- cent call 
46 90 days. | 288, 4-6 Liberty | loans. 
months. ys: months. bonds. | 
1923. 
| ee 4 4 | 3. 66 4.41 4. 32 
February.......... | 4 3. 65 4. 41 4. 82 
1924. 
eee 43 4h 3.76 4, 32 4, 39 
= for week | 
en 4 
4 | 4 4 | 3. 58 4. 28 4.30 
SS ee 4 3. 45 4. 28 4.35 
SS ee 3. 52 4. 30 4,44 
oo eee 4 3. 64 4. 30 4.19 


In the London money market rates rose 
markedly during January. Three months bank 
bills were quoted at 33% per cent for the week 
ending January 25, the highest rate since the 
increase in market rates immediately following 
the advance in the bank rate last July. Treas- 
ury bills were allotted during the last two weeks 
in January at the highest average rates since 
January, 1922, except for the first week in 
July, 1925. 


ACCEPTANCE MARKET. 


The acceptance market during the four,weeks 
ending February 13 was more active than for 
any period since early in the autumn. As a 
result of large takings & New York and Boston 
banks as well as those in the interior, the de- 
mand for ee increased rapidly in the 
early part of the period and the volume of bills 
distributed was larger than for any month in 
1923 except April. The supply of new bills 
which came into the market increased during 
the first two weeks, but declined somewhat in 
the remaining weeks. The total supply of new 
bills nani any month in 1923 with the ex- 
ception of April and November. In fact, the 
supply increased more than the demand, and 
dealers’ aggregate portfolios at the end of the 
period showed considerable increases and were 


at the highest point in over two years. Com- 
modities against which bills were drawn were 
cotton, silk, grain, sugar, coffee, copper, wool, 





and packing-house products. Cotton bills were 
in particularly large volume, and the supply of 
bills drawn to finance the importation of sugar 
and coffee and the exportation of copper was 
also large. 

Easier money conditions early in January 
resulted in lowering of dealers’ offering rates to 
4 per cent on all maturities up to and including 
4-month bills. The consequence, however, was 
to cause the demand for bills to slacken, and 
by the end of the period offering rates had been 
raised to 44 per cent on all maturities except 
30-day bills, which continued at 4 per cent. 
Rates on maturities of more than four months 
remained unchanged at 4% to 44 bid and 44 to 
4% offered. 

SAVINGS DEPOSITS. 


According to statistics furnished by 877 
banks distributed throughout the United 
States, the volume of savings deposits was 
almost the same on February 1, 1924, as on 
January 1, 1924. A total of $6,906,449,000 
was reported on February 1, 1924, as com- 
pared with $6,908,553,000 on January 1, 1924, 
and $6,382,006,000 on February 1, 1923. The 
increase in deposits over those of a year previ- 
ous amounted to 8.22 percent. The net decline 
during the month of January is attributed to 
the withdrawal of deposits for investment 
after the crediting of interest at the first of the 
year. Decreases occurred between January 1 
and February 1, 1924, in eight districts, the 
largest, of over 1 per cent, in the Atlanta and 
Cleveland districts. The greatest increase, 
of 0.86 per cent, took place in Boston. A com- 

arison of savings deposits by Federal reserve 

istricts on February 1, 1924, with deposits on 
January 1, 1924, and February 1, 1923, is shown 
in the following table. Figures for the Boston 
and New York districts are those of large 
mutual savings banks, but in all other districts 
reports of other banks are included to make the 
figures representative - 


Savines Deposits BY FEDERAL RESERVE DISTRICTS. 











[000 omitted.] 
District —. | Feb. 1, Jan. 1, | Feb. 1 
f-7-9 ie 1924.. | 1923 
No. 1—Boston............ | 64 | $1,227,742 | $1,217,267 | $1,150,793 


No. 2—New York........ 1,922,678 1,923,763 | 1,805,923 
No. 3—Philadelphia...... 79! 74835826! 480,131 | 4427083 





, 
No. 4—Cleveland......... 18 458,720 464,948 | 411,325 
No. 5—Richmond........ 91 293,099 , 293,193 | 284, 707 
No. 6—Atlanta...........) 98 222,689 225,807 | 206, 357 
No. 7—Chicago........... 207 894,953 | 900,903 | 826, 456 
No. 8—St. Louis. ........ 33! 135,025 | 134,823 | 125, 229 
No. 9—Minneapolis....... 15 92,303 | 92,410 86, 220 
No. 10—Kansas City ..... 58 105,964 | 106,501 | 99, 722 
No. 11—Dallas..........., 110 | 89,512 | 88,602 | 79,114 
No. 12—San — 74 979,938 | 980,205 | 864,077 
| | | 
877 | 6,906,449 | 6,908,553 | 6,382,006 
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FOREIGN TRADE. 


Imports of merchandise during January 
show an increase of $11,000,000 as compared 
with December, and a decline of $30,000,000 
as compared with January of last year. Ex- 

orts of merchandise show a decrease durin 

anuary of $33,000,000 as compared with 
December, and an increase of $59,000,000 as 
compared with a year ago. Excess exports, 
accordingly, declined during January by 
$44,000,000 as compared with December, 
when the export balance stood at $139,000,000; 
and rose by $89,000,000 as compared with 
January, 1923. 

The decline in exports is more than accounted 
for by the loss in value of exports of raw cotton, 
“hich fell off from 846,000 bales in December to 
546,000 bales in January. 


MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES. 


{In thousands of dollars.] 


Imports. | Exports. | 2xcess of 














| 
Months. | imports. exports 
| — — 
1923, | 
. EOP EECe 3 a  orere 6, 163 
February ............ | 303, 412 | eee 3, 545 
7 EST a , 928 341, 376 SRM ladiccncnswne 
Pee ee 364, 252 325, 492  * | eae 
eee Sd sciccenswas | 372,545 316, 360 SGM Ci casnenmuane 
pO See , 234 319, 957 SOE Auide ositinihaa 
: See 287, 434 2 14, 752 
A eee 275, 438 : 3 2 ae 35, 825 
September........... 253, a 127, 788 
| ee 308, 291 eae 90, 908 
November........... 291, 2 See 110, 069 
December............ | 288, 067 SE Necanaeccanes 138, 732 
> rere 3, 791,938 | 4,167,946 |............ 376, 008 
1 | 
i, ere 299, 000 SF ovis ccacsizes | 95, 000 





GOLD MOVEMENTS. 





UNITED STATES. 


Net gold imports for the month of January 
totaled $45,188,000, the largest monthly total 
since 1921, with the exception of May, 1923. 
Of the total gold imports during the month, 
$22,940,000, or slightly over one-half, came 
from Great Britain, over 18 per cent from 
Canada, and about 13 per cent from the Neth- 
erlands. Substantial amounts came also from 
Italy and France. Gold exports for the month 
were unusually small and went largely to 
Mexico and Canada. 

Of the total silver imports for the month, 
$5,980,000, or over 75 per cent, came from 
Mexico and about 16 per cent from Peru and 
Canada. Silver imports from Mexico during 





January, $4,506,000, while about $2,000,000 
less than the month before, compare favorably 
with the January, 1923, imports of $3,576,000 
and the average monthly imports of $4,171,000 
for the past calendar year. Silver exports 
for the month were $2,229,000 in excess of the 
imports and were consigned largely to British 
India, China, England, and Japan, the latter 
country alone taking over $858,000 for the 
month. 

Gold imports and exports by principal coun- 
tries for January, 1924, and the seven months 
ending January, 1924 and 1923, are shown in 
the following table. A detailed table of the 
foreign trade in gold and silver for the same 
periods appears on page 241. 


Go.p Imports INTO AND EXPORTS FROM THE UNITED 
STATES. 


{In thousands of dollars.] 


7 months; 7 month 











January, ending | ending 
Country. 1924. | January, January, 
"1924. ; 
a sits celal 
IMPORTS. 
dd Ks dnvddancecadndiasaneasonne | 22,940 127,959 106, 473 
its a canna oaunaee daawamians 2, 120 13, 485 15, 800 
Mi ticustadsecexsceslnddsaccicadeuans 2, 700 | STE landadesace 
MNS vicacdvdscsacecssaduekew new 5,915 | 13,198 10, 044 
CR iitbdddusccddndscuieeensudaeend 8, 466 26, 217 20, 911 
Ritnns nce cvwanguscodeamuncaenauwe 560 4, 498 3, 286 
inn afuvsiaencnduamenennduad 203 BAR hicccccns -: 
Sh nnncdéxdcetacdscacencendeaces 384 2,670 3, 553 
Dt vhcdnscehpadbencasaccaandeane es 512 3,910 5, 849 
Eevrt Piddde 6uncceedoseccsnecwienetesans 486 1, 186 3, 245 
Pn tccssccuckdbatentcadeeesast nee 1, 183 34, 953 15, 816 
MN da acta deksdwnateaaseasuss | 45,469 | 236,252 | 184,977 
EXPORTS 
ss. cccudamnabbsaccacaadoekdewess 128 | 1, 202 21, 657 
Pass it bcatdashuseuundadcaceddees 138 1, 883 | 2, 551 
ir tkidacrnecuinestxtctudnnekstikeasenaan 1,311 | 6, 494 
, 0 RS eee pore ere 13 1, 343 | 2, 059 
es via sd an hdeavnan tse eaeds 2 894 1, 442 
281 6, 633 | 





GREAT BRITAIN. 


During the month of December gold imports 
into Great Britain declined by £600,000 as 
compared with November, £500,000 of the 
decline being accounted for by decreased ship- 
ments from the Transvaal. Exports during the 
month declined by over £6,000,000, due to the 
decrease from £9,000,000 to £3,000,000 in 
shipments to the United States. 

or the year ended December, 1923, total 
gold imports were £44,000,000, as compared 
with £35,000,000 during 1922, an increase of 
£9,000,000. Seven millions of this increase are 
due to larger shipments from the Transvaal, 
and two millions to larger shipments from the 
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United States. Gold exports during 1923 in- 
creased by £12,500,000 as compared with 1922. 
The two main streams of outgoing gold were to 
the United States, £33,000,000, and to India 
£19,000,000, which together accounted for 91 
oe cent of the year’s total exports of gold. 
{xports to each of these countries during 1923 
show an increase of more than £6,000,000 as 
compared with the previous year. From 
January to June, inclusive, exports to India 
were about £15,500,000, as compared with 
with £10,000,000 to the United States; in 
July, however, considerable gold of South 
African origin, which had hithereto been 
diverted to India, began to be shipped to the 
United States, so that for the second half of 
the year shipments to the United States totaled 
£23,000,000, as compared with £3,500,000 to 
India. Exports of about £2,000,000 to Egypt 
and £1,470,000 to the Netherlands are also 
shown for 1923. 

Net exports of gold from Great Britain dur- 
ing 1923 amounted to £13,448,000, the greater 
7a of which results from the export to 

ew York of gold held on account of the British 
Government. 


Go.tp ImMporTS INTO AND EXPORTS FROM GREAT 




















BRITAIN. 
> 12 a 12 ~ 
ecember, ending ending 
Country. 1923. December, | December, 
1923. 1922. 
IMPORTS. 
sana cca asibhennwsss1sspeieaeiieee £57, 678 £3, 564 
Netherlands................ £2, 862 66, 58, 580 
RM dee nkcsvccdevicns 186, 424 2, 263, 388 2, 081, 359 
UMIEVEEL. o.0 1c ncsnccnnce 2,245,528 | 37,474, 494 30, 382, 102 
ES REE A EE DE 2, 654, 877 472, 360 
WUGS MEEONR Rss os ccesnsece 31, 871 1, 252, 362 1, 113, 509 
EF aia Sas iciin sawecaccce | 1, 495 | 217, 523 430, 693 
EE eee oe 2,468,180 | 43,986,655 | 34,542, 167 
EXPORTS, 
PE ABs ivcens cascenss 304, 321 19, 092,740 12, 949, 424 
Eee ae 4 2, 030, 500 37, 450 
BOND Sia died eines smd nkisatehs anaes 238, 407 | 20, 469 
ER sins at bab ockenas 277, 684 1, 470, 586 109, 428 
Straits Settlements. ........ 11,4 289, 512 531, 339 
United States............... 1, 937, 471 33, 005, 253 26, 632, 645 
PP cs eysiccs <vteceseee 154, | 1,307,357 4, 557, 537 
Ds cdscnsesatahdiont 2,940,912 | 57, 434, 355 44, 838, 292 
472,732 | 13,447,700 10, 296, 125 


Net exports..... oseenisesen 





FOREIGN EXCHANGE. 


Leading European exchanges during the 
first three weeks of February showed a Dice 
ward tendency, although in several instances 
the average for this period showed an im- 


provement over the average for January. 





Sterling declined from $4.36 on February 2 to 
$4.29 on the 16th, but averaged $4.31 for the 
three weeks, as compared with $4.26 for 
January. French francs declined from 4.71 
cents per franc on the 2d to 4.10 cents on the 
19th, which is again a new low record, but 
rallied to 4.22 cents on the 21st. Belgian 
francs declined still more sharply, from 4.17 
on the 2d to 3.42 cents on the 19th, but 
rallied to 3.62 cents on the 21st. Italian lire 
showed the same range and practically the 
same average as during January. 

The Netherlands florin and the Swedish 
krona, although showing a gradual recession 
from the first of the month, averaged somewhat 
higher for the three weeks of February than 
for the month of January. The Danish krone 
declined from 16.42 cents per krone on Febru- 
ary 3 to 15.63 cents on the 16th, but rallied to 
15.92 cents on the 21st. The Norwegian krone 
declined from 13.55 cents per krone on Feb- 
ruary 1 to 13.14 cents on the 16th, but rallied 
to 13.22 cents on the 21st. 

The Argentine peso rose from 74.72 cents 
per peso on February 1 to 77.53 cents on the 
21st, the highest rate quoted since July, 1923. 
The Brazilian milreis rose from 11.39 cents per 
milreis on the Ist to 12.21 cents on the 8th, 
and stood at 12.12 cents on the 21st. The 
Chilean = declined from 10.42 cents per 
peso on February 2 to 9.85 cents on the 18th, 
and stood at 10.03 cents on the 21st. 

Of the oriental exchanges, the Shanghai 
tael and the Japanese yen rose slightly as 
compared with January, while the Indian 
rupee remained practically stable. 


Feb- 




















ary, | February, 1924. ruary, 
1924. | 1923. 
| | 
| First |Second) Third | Fourth 
aoe, week. | week. | week. | week, Month. 
See PS oe ee ' 
Average quotations | | 
(cents): | 
| Sere 425.91 (432.56 1430.29 429.77 |430. 37 | 469.08 
French franec........ 4.67 | 4.67 | 4.52 4.25 | 4.26) 6.15 
Italian lira.......... 4.34 | 4.38 | 4.37 4.32 | 4.32 4. 82 
Netherlands florin..| 37.35 | 37.60 | 37.42 37.32 | 37.33 | 39.53 
Swedish krona...... 26.18 | 26.31 | 26.21 | 26.09 | 26.13 26. 60 
in dollar..... 97.36 | 97.06 | 97.03 96.98 | 96.72 98. 67 
Argentine peso...... 73.65 | 75.28 | 75.97 76.81 | 77.67 | 84.22 
Shanghai tael.......! 70.27 | 71.25 | 72.11 71.29 | 70.31 71. 82 
Percentages of par: 
87.5 | 88.9 | 884 88.3 | 88.4 96. 4 
French franc........ | 24.2 | 24.2 | 23.4 | 22.0 | 22.1 31.8 
alian lira.......... | 22.5 | 22.7 | 22.6 | 22.4 | 22.4 25.0 
Netherlands florin..| 92.9 | 93.5 | 93.1 92.8 | 92.9 98.3 
Swedish krona...... | 97.7 | 982 | 97.8 | 97.4 | 97.5 99. 2 
Canadian dollar..... 97.4 | 97.1 | 97.0 | 97.0 | 96.7 98.7 
Argentina peso......| 76.3 | 78.0 | 78.7 | 79.6 | 80.5 87.3 
Shanghai tael....... | 105.1 (106.6 107.9 106.6 {105.2 107.4 
General index of 17 | | 
countries. ...........-- | 659 58 | 57 57 57 
| 
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INDUSTRIAL STATISTICS. 


Statistics given below reflect the general in-| by industries may be found in the precedin 
crease in industrial activity which took place | sections on ‘‘ Business Conditions in the Unite 
in January. The adjusted index of production | States,” pages 191 to 200. The three indexes 
in basic industries and the unadjusted indexes | of industrial activity—agricultural movements, 
of manufacturing and mining rose consider-| mineral production, and manufacturing pro- 
ably. The volume of factory employment, | duction—heretofpre published in the BuLLE- 
however, declined slightly between the middle|T1n, have been revised. The revisions are 
of December and the middle of January. | explained and the results presented in this 
Agricultural movements showed a seasonal | issue on pages 183-188. ‘The chart generally 
decline. Detailed discussion of developments | published here may be found on page 183. 





INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES.! 
[Not corrected for seasonal variations. Monthly average, 1919=100.] 














Metals and : 
Textiles and products. 
Gen- products. — ___*| Paper | Foods Leather} Stone, | _To- eee 
wal ent bg and -“ ane ay, — ond 
: _ | cles. | print- | prod- prod- | anc prod- x 
index. Group —_ Group | Fab-  Prod- ae ing. | ucts. ucts. | glass. | ucts. am 
index. steal index. | rics. ucts. ’ 
1919 average............... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
= EP whscnveccavecee — 4 3 = } 103 = 105 110 101 92 | = 99 = 
eer 7 5 94 1 72 96 96 8 98 7 
1922 average............... 90 76 7 96 | 93 101 107 2 99 96 89 | 99 95 73 
1923 average............... 101 93 93 102 | 103 101 120, 100 105 103 91 | 110 91 79 
| 
99 90 89 105 | 106 102 115 95 104 98 96 98 96 80 
101 92 92 | 105 | 106 104 118 98 104 99 97 | 98 94 80 
103 95 94 107 | 107 107 121 101 106 99 96 | 104 94 81 
103 96 95 106 | 107 105 122 101 106 96 94 110 91 79 
103 96 96 105 | 107 102 120 103 105 97 92 | 115 89 78 
103 97 97 103 | 105 100 122 103 105 100 88 | 115 89 78 
101 95 95 99; 100 97 121 102 105 | 103 87! 114 87 77 
gus 101 94 93 98 | 98 98 | 121 102 104 104 91 115 84 78 
September................. 101 93 93 99 | 99 100 119 101 104 106 90 | 114 90 7 
GN te Giecvasececcuces 101 92 | 92 99 | 99 100 120 100 105 199 90 114 90 79 
CO ee 100 91 91 98 100 96 119 100 106 110 89 111 92 78 
eae 99 90 89 98 100 96 118 295 | 107 108 86 109 92 78 
1924, | 
Ne ee er er eS Se ce 2 78 





1 This table contains for certain months the index numbers of ee, together with group indexes for its —~ industrial components. 
The general index is a ley, eee average of relatives for 33 individual industries. The method of construction was described in detail, and indexes 
for the above groups since January, 1919, were published on pages 1272-1279 of the BULLETIN for December, 1923. 

2 Revised. 3 Preliminary. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES." 
{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100.] 

















Iron and steel. Textiles. Food products. | 
General ere? i - ea PCRS) Rt ie ee, Ty . | 
Year and month. : | } Animals slaughtered. | Lumber 
| index. — pig iron. | Pn Cotton. | Wool. —— B S| poem ——_—_—— 7 
| | os. | : 8S-| Cattle. | Calves. | Sheep. | Hogs. | 
. er — ee a — — s —_—_— |__—— — wthlnal — —| ai a ee a ee 
1919 average. ....... | 100 100 100 100 | 100 100 100 | 100 | 100 | 100 100 | 100 
1920 average........ 105 119 118 98 | so; * & 90 86 | 103 | 86 91 | 101 
1921 average........ 80 55 58 92 | 98 92 97 | 76 | 97 103 95 | 75 
1922 average. ....... 98 88 102 108 98 9 132 | 86 106 87 | 106 | 102 
1923 average. ....... 120 131 128 110 | 110 96 11 | 91 | 114 92 131 | 124 
121 128 138 119 | 110 82 121 87 | 125 93 104 | 126 
120 134 138 119 | 113 96 127 | 93 | 123 | 89 102 | 110 
125 134 141 118 | 116 108 121 | 93 109 102 140 132 
124 139 141 117 | 118 99 118 | 99 | 100 | 113 140 | 119 
127 149 147 120 117 97 122 | 105 110 lll 125 | 122 
122 147 135 108 | 114 95 79 | 94 | 103 96 117 122 
121 144 125 95 | 112 122 68 | 90 105 91 136 | 115 
120 130 126 100 | 105 102 72 | 99 127 82 | 137 | 127 
114 121 117 103 | 105 96 107 | 87 | 103 78 149 | 122 
118 118 118 111 | 106 91 165 | 89 126 85 150 | 134 
116 | lll 109 113 | 104 84 138 82 122 79 141 | 137 
111 | 117 107 "a 100 87 97 81 | 121 | 87 116 | 129 
| 
120 120 | 130 112 | 99 87 97 | 95 | 133 | 98 119 | 136 








1 This table contains for certain months the index numbers of production in basic industries which are shown inthe chart at the bottom of page 
152, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal 
fluctuations and are weighted. The method of construction was described in detail and all relatives for each series since January, 1913, were pub- 
lished on pages 1414-1421 of the BULLETIN for December, 1922. 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES—Continued. 
: sessing hobs - = 
Coal. Nonferrous metals. | Tobacco products. 
Year and month. ies | sais B.. a | Cement —_ ci | Manu- 
u- | Anthra- j ; 
: : Copper. Zine. Ci s factured 
minous. | cite. Ppe a rettes. tobacco. 
: ed Me ee ae ae 
} 
Ns oo nna sna cuwnaee 100 Pai 100 100 100 | 100 | 100 100 100 100 100 1900 
_ J AS ee eee 121 101 105 102 | 82 | 110 127 117 114 100 93 
1921 average................... 69 99 39 46 | 79 | 89 121 | 124 98 113 90 
| er 87 | 60 82 79 79 | 105 139 | 146 100 119 98 
Pe eden iwcceccansciee | 120 109 122 113 | 84 | 108 174 | 191 99 144 96 
1923. | | | 
SEE Sb SR ee ree 123 | 122 111 118 | 87 | 105 210 167 109 151 110 
February.. came 120 | 126 110 108 | 87 | 109 189 171 99 139 99 
a eau cee eek akccexwuawee 120 | 128 115 124 | 92 | 112 178 175 99 137 93 
[SS eee a ae : 134 | 114 114 119 88 | 101 164 185 95 139 95 
MIE dp ocinee cad cach senna 131 111 120 121 84 | 120 161 193 98 150 100 
MEAs ciowsexecacoues' 125 112 122 109 81 | 114 158 193 95 147 99 
_ eee eee 122 113 128 110 91 | 112 173 197 96 137 
ie Sea 121 119 131 106 93 | 112 163 203 | 91 145 | 95 
IIR os on covccadwcsecuee 114 40 127 100 79 101 168 207 | 98 143 | 90 
Gt osc apes Cwnceebne 1l4 108 128 107 81 | 103 165 203 | 106 153 | 95 
RI 66 oan vandckssev tere 108 103 131 113 80 107 | 180 209 | 104 145 | 98 
CO eee eee 102 | 2105 128 118 72 101 174 192 | 88 138 85 
| | | 
1924. | | | 
IT aids savndpesstsdutedes 124 111 132 | 124 73 106 239 183 | 98 | 176 | 113 
| | 
3 Revised. 
INDEXES_OF INDUSTRIAL ACTIVITY. COMMODITY MOVEMENTS—Continued. 
[No seasonal correction. Monthly average, 1919=100.] on = z 
| I | | Janu- | Decem- | Janu- 
1923 | ary, 1924.| ber, 1923. ary, 1923. 
Decem- | Janu- | Janu- | ie: 
ber, | ary, | | ary, oe wii 
1922, | 1923. | re “ag 1924. Grain and Flour—Continued. 
——— Stocks at 11 interior centers at close of 
| month (000 omitted): | 
gricultural mov ts 131 114 144 130 102 Wheat (bushels)................... 59,785 65, 502 | 33, 787 
Mineral production ..... 126 133 130 123 136 Corn eecreY Seeks e6ssuconsiwepens 6, 832 7,114 | 15, 533 
Manufacturing produc- | Oats (bushels). ................-.-- 14,788 16, 287 | 4 
___ Se eee 113 121 | 118 109 125 Rye (bushels)................----- 16,652 15, 521 8, 241 
Barley (bushels)..................- 1,828 2, 595 | 1, 880 
COMMODITY MOVEMENTS. Total grain (bushels)............ 99, 885 107, 020 | 85, 468 
| | Total ue supply of grain east of the 
Janu- Decem- Janu- Roc 
jary 1924.| ber, 1923. |ary, 1923. yee tted): cuntains st close of month 
= we ete am Wheat (bushels)..................- 71,714 79, 470 50, 361 
Corn (bushels)..................-. 10, 492 9, 683 , 908 
Grain and Flour. Oats (bushels). .................2-- 18, 712 21, 350 33, 165 
Receipts at 17 interior centers (000 Receipts at 9 seaboard centers (000 
omitted): omitted): 
Wheat (bushels)................... 16,861 30, 188 38, 122 Wheat (bushels).................-- | 12,794 22, 659 24, 693 
Corn push) peneeacduenssasabbowe 31,075 | 37, 271 37, 496 Corn (bushels) ..................-. 3,213 2, 222 | 8,211 
LS eee ee 18, 176 | 22, 497 24,511 Oats bushels} Leh etenscekened enna 2,327 4, 190 | 2, 407 
oi ee: i, 807 | 2, 036 7,176 Rye (bushels)...................-- 325 1, 363 6, 031 
Barley (bushels)..................- 2 916 | 5, 830 3, 76 Barley (bushels)................... 1,573 1, 894 1, 455 
Total grain (bushels)............ | 70,834 | 97, 822 111, 081 Total grain (bushels)............ 20, 232 32, 328 42, 796 
Flour (barrels)...............0000-- | 1,902) 2,013, 1,998 Flour (barrels).........00e.c000000+ 1,931 ,105| 1,849 
Total grain and flour (bushels)..| 79,395 | 106,882 | 120,051 Total grain and flour (bushels)..| 28,920 46, 298 51,115 
Shipments at 14 interior centers (000 | Stocks at 8 seaboard centers at close of | 
omitted): month (000 omitted): 
Wheat (bushels)................... 12, 244 15, 847 | 18, 278 Wheat (bushels)................... 6,039 8, 116 10, 163 
il * eee Se ore | 17,579 | 18, 013 21, 083 DD ccécecccccdssnsecese 1,484 711 4, 228 
eae eee | 14,829 | 14, 907 | 21, 155 i hee kAceRp cecendess teeaee 1,025 1, 156 3, 252 
OS eae eee | 582 | 1, 186 | 4 592} Rye (bushels)....................- 751 1, 028 2, 130 
Barley (bushels)................... 2,066 | 2,392 | 2; 315 Barley (bushais) EReAaae beard benauest 2, 164 2, 454 2, 597 
Total bushels)............ 47, 300 344 | 
Flour (terrelsjenn-n ses ae? | Miss] “sao | Saat Total grain (bushels)............ | 11,068 | 13,065 | 33,870 
Total grain and flour (bushels)... 61,619 | 76,371 | 82,411 Was flour production (barrels, 000 | 
Seles | | omitted)... ......ccccccccsccccccccccce 10,784 11, 741 10, 137 
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COMMODITY MOVEMENTS—Continued 207 
COMMODITY M 
OVEMENTS—C. 
Janu- | ‘ontinued. 
ary, 1924 Decem- | Janu- 
‘eda -| ber, 1923. | ary, 1923. 
Se et, Se | Jan | Decem 
Livestock. aa —__ ary, 1924. ber, 1923. anpneas 
Recel Oth a — » 1923. 
compte at 87 principal markets (head Sh er Agricultural Products—Con. See er 
Catt! —~ Le stamps for man om 
Cattle and calves. ......+-+--00000 1008 | of tobacco, excluding Porto Rico | 
sr sreriaenpneenrtings Les) Li] Lea) Geant pee apeces | 
orses and mules (43 markets)..... Ms 1609 1, 506 1,620 Cigarettes ( a io RASS 024 | 491,359 
Total 46 . 83 Manufac SER RIN add 45, 142 31 427 559, 183 
eee cccccccccccccccces Frui tured to a <<< << --|05258, 500 | 4, 429, 52, 146 
Shipments at 52 es spent 9,691 9,032) 8,735 it shipstents (carloads pounds) 222)” 3arai7 | “aston , 849708 
ipments at. 82 principal markets WS) UF — — setseteteneesnenenenen | ee 
Cattle and calves... | ee Guz | so0s| Peas 
i eae 699 eeatrrancersarerersessessee) | 8,508 | 7,009 
dis cusnsecoaaies 2,157 776 v4 | Vegetable shipments: “""""~ a 
panel poe ap phe , 1,871 | : <<“ ¢ 7,961 | 7 686 
ses and mules (43 markets) ™ SS). oe White potatoes (carloads). . 747) 8,171 
Total : 45 | 82 Rice ( cant acs aencenn 0501 18,983 | 11, 403 | 
stacceseceseseresensseeeeees — — sag rere, Cov cmnlited)......... iztlh | gt B88 | 00 
Shipments of stockers and feed : 3,370} 3,402 — --| 110,488} 81,965 | 101, 552 
Cattio nnd cay 000 omitted): ER RN lp 264,483 | 108, 809 | "a 
ar rer cocvekeus one Raw stocks close of month. . | +>*17: a, as 1682000 | 2 
emt aaempRONRE IE 47 ae s | 274 | Fish a Products. ‘i , 229 | 491) 610 | ae 
petra ssp oulesgeal 145 in | 62 | sels, total y American fishing ves- | ; 
i iciaseennceigeessenses 430 | — ash, torage holdiugs, rovén and fy 12, 891 
Poot ts tw) ndeured| 
Slaughter at principal markets und 544 | 506 i ee as | | , 7, 897 
omitted): inspection (head, 000 _ Forest Products oe 70, 182 | 84,019 
Cattle........ ’ 67,514 
Biveg ssccscoeeeeessnseeeetvan ae) 748 Number of mills— | 
1, Sg SS GR RRA a a: 3 é . um 
Sheep 5 AE SES STIS RS pee 5,911 324 | 351 turers’ PM Manufac- | | 
gbietnue 5, 904 | 5 Sou’ he aéeé eo | 
“co la aia 1,083 978 | , 134 Ww thern Pine Association... .. = 562 
ee art 73, «1,021 est Coast Lumbermen’ Bepen- 179 | 179 | = 
re he Sa 5 car apa | Production (feet, 000,606 omaité | 2 
tow , cold storage holdings first of fol ,961| 7,252 P —~ feet, 000,000 omitted )— 125 | 124 | 
month (pounds, omitted): { t 0 Lumber Manufa | 122 
EERIE Seeeereeeennenonan ‘| 102,340 eeuaia ties Raa” 1, 153 | 
“Sele gees ge ty 105, 655 | Ww e Association... , 1,027 | 
Reaie A eunia pk wt vores] OS Tse8is | 688, O04 ee ee a ee "306 400 
°° ? | 688,924] Shipments (feet, 000,000 omit | 
~~ ne — sare Nieeaon Shipgeht (oct, ou omiieds-] | | 
Canned.. turers’ Lumber Manufac- a 
Brest oa one acoso ececceees 31 103, 168 West Coast Lt Assocation —_ 1,242) 1,025) 1,282 
rothercured......... umbermen’s As- 
Hog products-— ercured......... 1,201 1, 460 |, 320 | Navat eee en's As- ne | 342 = 
Ris inka dendih cals , 8 int southern ports: 321 | 
Hams and shoulders... ...-...- gd 47,131 | 43,352 P =< of + samen loi 373 
og ental 132) 758 ,132 | _ 31,080 Stocks oe a 10, 788 
» Pickled.................. : id 107, 736 Rosin (barrels)— ofmonth........ 41, 545 ass | 10,326 
Dairy Products. peg 5,808 Pr ge pt Ole ciel S a 61,971; 1 a 
Recei | of month. ...... > ane | 19, 011) 
ee Conlandcobet | sept re 7606, 398) 957 
Butter | nd coke (short tons, 000 omitted): | , 
Cheese ponneh tt eeeeeeeereeeeeees 42,615 | pene ous coal production qos 
Eggs (ceses), badhibabbinwsnacnten 14, 399 41,881 | 48,123 ae coal production........ 50,801 40, 165 | 
Cold. Poultry (p K lisa Birt nonnensenes “is| tear | 12, 887 — shipments.....03..)200000002. | 72700, “S713 
moat omt oldings asi of following 37,915 75,576 | 43,735 ss coke production... 2 ei eee «6,672 
reamery patter | Petroleuns towinth coke productio , 1,063 | 
Am pounds)... | eum , crude nD. 3,094 Pome | 1,478 
ioc (Pounds).........| 15248 | 30,282 | 16122 Production ..---n.. 000 omitted):| 2,900 | 3,100 
Poultry (pounds).n..-scc coll | oe) Se Stocks at close of month... 356,354 | 58,902) 51 
NRG dak os adacsens 99, 666 evan 213 (oamaben oil wells completed 1,496 | 333,053 264, = 
Other Agricultural Products oan 121, 632 | Oil Fn ay ecccceccccecsccccsccecse 772 i , 875 
Cottonseed (tons): Production (000,000 cmitted)— by 
Received at mills y one oi run (barrels)... | 
Crushed... penannatnneennsat 263, 008 378, 518 | inom Spe ely = cae tes & 50 | e 
at milisat close of month... ? ’ gallons)............. | 
Cabtgnesed ton ofmonth. . a? ee , 823 | 464, 980 Gas and fuel oils gait seeeeeeee 235 = 585 
Pretuetien 000 omitted): ’ 738,761 | 527,777 Stocks (000 ting oils (Giions> ee 1,073 1,058 bm 
eee Bren ener Annsannea nates 121, 147 | —. 98 96 | 
Oleor IS pia St iota , 128,122 | 1 Crude-o | 90 
Tobe a, Cnpeee (pounds, 136,348 140,863 | 03787 Gasoline (el aaa 1,078 33 34 
bacco pm wteaceececccesessecsress 23 rosene (gallons)........----- 5 | 
park B doomitted): | Gasand ue ia | 18 20 | Bal 
Dark belt, Virginia........ | Electig “ubtieating ols (gallons) S| 1,800 1,305 
oneeeril 6, 476 6,059 | ay oaks _ roduced by public- 231 | "236 
yueinle lise! lhl 2. 360 2 | 6,294 mitted): ts (kilowatt hours, 000,000 
A. rt oe nade | | 
mel Sin ge| sm| se] Sag 
a eal ae amen mete 27,213 5 9, 264 ui by gh RARER SoarEtOe 1,689 | 1 
Se RET ORT 12, 563 at | vas pt a sooceceelecrececeee| 8,258 | 3194 
, ° 15 1 Figures es tnaammnasacaaniaaee t— 4,947 oo 
December and N — ? 4, 754 
ovember, 1923; December, 1922. ‘ 
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COMMODITY MOVEMENTS—Continued. 


COMMODITY MOVEMENTS—Continued. 











| 





| 
| 
| 
} 
| 
| 
| 





| Janu- 
| ary, 1924. 
| 
Metals. | 
Iron and steel]: 
Pig iron production (long tons, 000 | 
CL pele Fe RE 3,019 
Steel ingot ppptastion (long tons, | 
. ..... ees | 3,600 
Unfilled orders, United States | 
Steel Corporation (long tons, 000 | 
MEIN iss dencusavvdsustessal 4,798 
Fabricated structural steel orders | 
AS a | , 000 
Steel barrels (number)— | 
See | socceseene 
Unfilled orders................ lodateneuta 
Steel castings bookings (net tons)..! 49, 164 
Silver production (troy ounces, 000 | 
ng pa last | $221 | 
Copper palin (pounds, 000 omit- 
OS MeN ol ae ee eet | 132,817 | 
Zinc (pounds, 000 omitted): | H 
a | 99,418 
Stocks, close of month............. | 81,394 | 
Shipment: Rididssesceenenaeneeacteuen ; @, 180 | 
Tin (pounds, 000 omitted): } 
Deliveries to factories.............. | 10, 965 | 
Stocks, close of month............. 6, 299 | 
Textiles. 
Cotton (bales, 000 omitted): 
Sight receipts eT } 896 
American spinners’ takings........| 536 
oe aE | 1,633 
Stocks at warehouses.............. | 2, 966 
ea 3,030 
Consumption by mills............. 577 
— active Turing month (000 | 
a, Eh ens 33, 340 
spindle hours active during month 
(000 omitted).................... 8, 448 
Finished cotton fabrics. 
Finished yards billed (yards, 000 
WIINIIED: vs csssiceosacekcacncsecce 92,714 
“~ received (yards, 000 omit- 
shipm ments (Cas@S).............2006 34,201 
hed stocks (cases)............ 48,007 
Knit underwear (dozens): 
a.) es | 339, 157 
New orders received............... y 
RES ar ee 
EE Se eee 1,870 
Unfilled orders end of month...... i, 193, 527 
Wool: 
Consumption (pounds, 000 omit- 
ey ST arr 53,845 
a ps of active machinery to 
total re 
. wider | than 50-inch reed | 73.3 
Looms, 50-inch reed space or | 90.8 
Bote e et 83.0 
ee oe, eee 75. 5 
Spinning spindles, woolen. .... 80.9 
Spinning spindles, worsted. . 73.3 
— of active hours to total 
re 
a wider than 50-inch reed 
See ES a eae 72.8 
Looms, 50-inch reed space or 07.3 
sets OS SEs at 87.1 
i ttinidighitnsanxtadnana 89.6 
Spinning spindles, woolen. ... . 86.4 
Spinning spindles, worsted . . 72.8 
Men’s and boys’ garments cut (327 es- 
tablishments mS): 
Men’s suits, wholly or partly wool.| 700,896 
Men’s suits, all other materials... .. 119,516 
Men’s separate trousers, wholly or 
partly WOOl..............-00+2++ 630, 394 
Men’ s trousers, all other materials..| 342,925 
Men’s overcoats.............-.06 147, 160 
Boys’ suits and separate pants... 921 
Boys’ overcoats and reefers........| 16» 615 








Decem- | Janu- 
ber, 1923. ary, 1923, 
| ; 
| - 
2,921 | 3, 230 
2,844, 3, 822 
4, 445 | 6,911 
140,400 | 189, 800 
144, 648 | | 206, 021 
379, 008 | 518, 463 
41,098 | 100,605 
4708 | | 5,190 
129,354 112, 267 
92,970 | 92,634 
73,156 | 33,148 
81,622 95, 990 
10,774 14, 840 
3,700| 7,513 
1,707 | 872 
1,007 | 687 
1,623 | 1, 988 
3,526; 3,486 
3,405| 3,359 
462 | 610 
| 
34,045 | 35, 237 
7,139; 9, 266 
94,824 | 105,986 
81,041 | 111,130 
586 57, 471 
49, 506 2 
311,131 | 397, 405 
500,014 | 715,539 
290,582 | 464,747 
14,192) 7,011 
ae ce dt 1, 947, 449 
45,452) 63,348 
| 
73.1 | 81.0 
79.1 85.7 
83.4 85. 
75.1 83.8 
80.6 84.8 
76.9 89.5 
71.2 86.7 
65.9 83.7 
87.4 95.1 
83.3 103.0 
80.7 91.6 
74.2 95.4 
579,698 |........2. 
=” ) enggeee: 
431,719 |.......... 
GE FEE |icvecsse.. 
OB,906 Lo occc..... 
504, 898 |.......... 
PT aitassess 











Textiles—Continued. 


Raw silk: 
oeemnation I sasttiinascas 
Stocks at close of monta (bales)... 


Imports (pounds, 000 omitted)... 


Hides and Leather. 


Sales of raw hides and skins during 
month (number, 000 omitted): 

DN cnn ock shensecsedestnees 

Calfskins 

S. 


eee eee reer ee eee ree eee eee 


Shee 
Stocks of raw hides and skins at close 
of month a, 000 omitted): ! 

Cae 


Tete were tense eeseee 


Sheep and lam 
Pree of leather (000 —s. 
Sole leather (bac at bends, 
cient nckhtnesiwaes geveuwen 
Skivers (dozens). ene pies EE? BERS 
Oak and union harness (sides 
Ns sn.accktheninnaswuds conews 


Boots and Shoes, output (pairs, 000 
omitted): ! 
BUDS tarps accneseuenbepensce soeune 
Women’s............ REE eee 
All other... ........00- shisticnvoees 


Building Materials. 


Brick May mene 000 omitted): 
Clay fire b rick— 

Production ......cccccccccccces 

Raa 


Unfilled d orders, close of month. 
Face brick 2— 
DUI oo ncn cncccccncsccess 
Shipments....... biwasédeceeese 
Stocks in sheds................ 
Unfilled orders, close of month. 
Silica brick— 
Production............. enews 
Shipments... ......cccccccccee 
Stocks at close of month....... 
Paving brick— 
Production........... pipeviowes 
Shipments............. cececece 
Stocks, close ofmonth......... 
Orders BOOM VOGss bccccccsvcuccs 
Unfilled orders, close of month. 
Cement (barrels, 000 omitte 
Production....... Ahbenecntinexance 
IR susscccccktevsccccesecee< 
Stocks at close of month........... 
Oak peering =, es omitted): 


ed 
Stocks, , close of month .-...- écatad 
Enameled ware (number): 
Baths— 
Shipments....... eevcccccece 


Stocks, ee ateameeeseessterse 
New orders chenah bes asdebecdds 


| Janu- 


Decem- 


























Janu- 
| ary, 1924. ber, 1923. ary, 1923 
| 
| | 
| 32,925; 23,274 34, 680 
-| 44,398 40,959 47, 087 
4,369 4,048 4,538 
| 
| | 
| 1,101 | 1, 495 1, 548 
719 | 776 | 880 
| 308 | 265 231 
| 1,377) 1, 285 1, 789 
| 65 63 91 
1,673 2,870, 2, 816 
5, 086 5, 228 6, 346 
2, 175 2, 297 3, 298 
752 846 1, 164 
9, 926 9, 921 8, 730 
736 706 930 
7, 400 7,836 9, 151 
1,398 1,312 1, 667 
34 37 36 
130 119 144 
| | 
6, 773 8,063 8, 235 
6, 882 7,957 —-8, 379 
9, 021 10,926 | 11, 239 
22,676 | 26,946 27, 853 
56, 310 46,873 64, 804 
54, I 48,131 57, 569 
198,345 | 183,009 163,977 
66, 47,188 | , 883 
69, 838 59,142 75,421 
25, 314 30,420 43,240 
16, 743 19, 158 28, 853 
066 832 | 129,428 
47, 399 36,672 74,718 
13, 407 5, 980 14, 308 
15, 400 8, 492 14, 281 
42, 296 41,259 | 46,174 
20,917} 26,691 |... 
11, 368 16,706 |.........- 
115,438 | 111,192 |.......... 
496 19,390 |.1......-- 
59, 648 WigEOO Ncigseaseee 
8, 788 9, 997 7, 990 
5, 210 6, 408 5, 628 
14, 153 10, 575 11, 477 
30, 136 26, 032 27, 473 
31, 435 24, 162 
42, 141 37, 851 30, 137 
38, 595 41, 140 25, 447 
36,554 47,700 50, 398 
buesbnues -| 11,633 13, 929 
et see 8, 876 13, 269 
estesees | -:10, 381 24, 481 
Oe , 239 25, 023 
weereeneee Tim 36, 084 
84, 684 79 85, 703 
46, 570 38.165 40, 530 
107, 494 93,614! 133, 198 


1 Figures for December and November, 1923; December, 1922. 
? Not comparable with previous years after September, ‘928. 
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COMMODITY MOVEMENTS—Continued. COMMODITY MOVEMENTS—Continued. 
| 
Janu- Decem-  Janu- Janu- | Decem- Janu- 
ary, ae ber, 1923. | ary, 1923. ary, 1924. | ber, 1923. , ary, 1923. 
| bet ; <a gi 
| 

Building Materials—Continued. | Miscellaneous Manufactures—Contd. | 

Enameled ware—Continued. Vessels built in United States and offi- 

Lavatories— cially numbered by the Bureau of 
aii ccdcssanasthccscct 117, O11 108, 569 91, 116 Navigation: 

Stocks, close of month......... | _90, 272 71, 835 60, 535 ois console dhededucaadnd 64 | 176 | 36 

gimne™ ACES. --2--eenereneeeeens | 125,273 | 113.022) 170,698 Gross tonnage.........2.--.------- 10,780 | 33,380 | 14,292 

nks— | 
SOO Cee 126, 088 114, 5€0 116, 539 Transportation. 
Stocks, close of month......... 90, 003 | 79, 894 59, 580 
WOW COUNIB so oc siccccccscccccce 145,977 | 129,620 195, 984 | Freight carried by Class I railways:! 
neous ware— | Net ton-miles, revenue and non- 
Shipments........-......-...- | 62, 640 62,332 53, 255 revenue (000,000 omitted)........ 33,419 | 38, 159 37, 668 
Stocks, close of month......... | 57,333 | 46,327 57,616 Net tons per train..............-.. 669 | 701 | 681 
New orders........0....0-.000+ | 76, 800 58, 860 ’ Net tons per loaded car........--.. 27.2 27.0 | 28.6 
Miscellaneous Manufactures. Revenue freight loaded and reveived 
| from connections (cars loaded, 000 

Chemicals: omitted): 

Acetate of lime (pounds, 000 omit- | Classified by nature of products— 

REE ae ediweda 13,420 11,814 15, 721 Grain and grain products...... 202 196 | 212 

Methanol (gallons).....-.......... 705, 747 624, 433 893, 418 Livestock.....-- ewecsnavdunnne 160 204 | 153 

Wood pulp (short tons): Gr inineancascadcaadcaasactas 880 703 8638 
DN ievecsdincavastaves | 227,073 | 190,148 | 314, 834 ie deasaanh 53 49 | 62 
Consumption...........+.-.+0--00+ | 189,115 | 153,204; 257,879 Forest products. ances 299 255 | 300 
Shipments.................0s-. *7"] “18081 | 16,555 | 53,518 i hea 38 45 | 48 
Stocks, close of month........... ..| 116,950 $2,627 116, 738 Mesdiinndins, Lé&l.. é 975 976 | 925 

Paper (short tons): Miscellaneous............--+«- 1, 234 1, 208 | 1, 239 
Newsprint— 

Production .......+...-cccesses 128,772 | 117,790 | 127,452 3, 841 3, 586 | 3, 807 
Shipments. .................-- 123, 253 116,826 123, 656 
Stocks, close of month.........| 28,417 23, 669 | , 

Book pa — | 
PPOGAIGIIOM « «0050 ccccscconcesce 70, 000 68, 812 | 97,318 932 830 910 
Stocks, es of month......... 24, 855 | 27, 485 ‘ 782 749 819 

Paper hoa! | 174 148 143 
0 ee | 111, 213 | 88, 339 | 200, 473 597 527 591 
Stocks, dene of month......... | 34, 736 34,257 | 57,434 479 458 500 

Wrapping paper— 613 573 599 

See | 51, 522 42,576 | 82, 703 Southwestern.................- 264 251 245 
Stocks, close of month.......-- 60, 917 | 58, 134 | 48, 123 

Fine paper— Wiad sain Pogmeandesdddcnusn 3, 841 3,586 3, 807 
Production.............-.+----| 25,100 | 20,921 | 34,906 
Stocks, close of month......... | 40, 067 | 39, 530 | 38, 822 yates « car surplus (number): 

Advertising (agate lines, 000 omitted): | ee eee ee err 262, 980 94,679 26, 588 
I on 6 sicacuscducxatcndade 1, 746 | 2,109 | 1,399 RR Ea ee > Sere re 116, 192 120,115 6,976 
PID. oo 0 Seivncudddsdisecdces | 92,172 102" 475 | 90, 422 RR err rere 116, 045 240, 936 a 

Rubber (pounds, 000 omitted): | ~~ shortage (number): 

Imports (pounds, 000 omitted)..... | 4% 080 66, 597 | 8” IIa oda de ccnvscnscsesasasesccces 2, 373 340 73, 163 

Consumption by tire manufac- | | SRG eS ONE, SE 591 73 26, 815 

Ss +2 cungvaatncedsaddenss’ | $7,786 | 24,772) 34,188 | Coal... .ccccccceneccccccccess 955 135 | 38,477 

Tires and tubes (number, 000 omitted): | Bad-order cars (total)............------ 161, 569 158,175 | 209, 471 

Pneumatic tires— | | 
OE Ee eee | 3,220 | 2, 437 | 3,127 | Vessels cleared in foreign trade (tons 
Shipments, domestic... -.....-. | 2,785 | 2,131 2,994 000 omitted): } 

Stocks, close of month......... | 4,808 4,329 | 4, 696 AMNOTICAN............-ccdereccessecs 1, 817 2, 237 | 1,873 

Inner tubes— | WO ccvccccccccccccvcevccesss 2, 818 2,727 | 2,678 
POUR osc nnccceecieccees | 3,888 3, 289 | 3,952 
Shipments, domestic... .--.... | 3,476 3) 549 3,749 Pt ES ae ae ge ee 4, 635 4,964 | 4,552 
Stocks, close of month......... | 6,720 | 6,318 | 5, 838 Percentage of American to total. 39.2 5.1 41.2 

Solid tires— | 
FC am rae og anaeet percceeseeee S 36 | 2 ——— Te 2. he; Fe Tt) esr eee | 

pments, domestic....-.-..... b 
Stocks, close of month........- 152 149 | 262 BUILDING STATISTICS. 
space (numbe | =i) a Tee irae Ue 
uction (number 
Se dition. asuscsase--- | 27,206 | 275,121 | 228,653 | Building permits issued in 168 cities, | 
Pe aud cenensenancassesed | 28,797 27, 275 18,913 | grouped by Federal reserve districts: 

Shipments— Number of permits— 

By railway (carloads) ......... | 48,600 34, 984 35, 228 Boston (14 cities) .........----- 1, 413 | 1, 883 918 
Driveaways (number)......... 37, 200 | 27, 608 30, 031 New York (22 cities)........... 8, 535 10,329 6, 243 
By boat (machines)........... 700 | 4,000 728 Philadelphia 14 cities)......... 1, 754 | 1, 734 1, 486 

A Cleveland (12 cities)........... 2, 600 | 3, 582 2,946 

Locomotives (number): i ‘ Richmond (15 cities)...........| 2,428 | 2, 283 2, 787 

Domestic shipped...............-.| 147 305 217 Atlanta (15 cities)...........-..  2745| 2,337 2,975 
4 24 12 Chicago (19 cities)............-- 5, 666 | 8,307 6,310 

151 | 329 | 229 St. Louis (5 cities)............- 1, 527 | 1,555 1,985 

— | : =—_—_—_—— Minneapolis (9 cities) .......... 481 1, 244 735 

Kansas Spe? (14 cities)......... 1, 243 | 1,473 2, 276 

344 | 365 1,699 Dallas (9 cities).........------- 2, 335 1,519 2,554 

32 | 22 89 San Francisco (20 cities) ....... 11, 620 | 10,112 10,313 

376 | 387 1, 788 MN BE nictisinaeinins 42,347 | 46,358 | 41, 528 

















210 





FEDERAL RESERVE BULLETIN. 





Marcu, 1924. 





BUILDING STATISTICS—Continued. 




































| Janu- | Decem- Janu- 

lary, 1924.) ber, 1923. | ary, 1923. 

Building permite issued in 168 cities 

group by Federal reserve dis- | 

ricts—Continued. 

Value of permits (dollars, 000 | | 

omitted)— 
Boston (14 cities).............. | 7,895 9,710 5,721 
New York (22 cities)...........| ,467 | 88, 937 73, 574 
Philadelphia (14 cities)........ | 11,944 8, 796 9, 767 
Cleveland (12 cities)........... | 12,624! 22,273) 16, 459 
Richmond (15 cities)........... | 12,209 l 10, 116 12, 868 
Atlanta (15 cities)...22 2.200... | 7,138 | 6,794 7, 265 
Chicago (19 cities).............. | 27,124; 40,537 31, 022 
St. Louis q __ eae | 6,528 7, 025 7, 936 
Minneapolis (9 cities).......... | 2, 148 | 7,997 3, 751 
Kansas City (14 cities)......... | 5,209 6,742 6, 903 
Dallas (9 cities)................ | 8, 054 | 4,851 6, 248 
San Francisco (20 cities)....... | $3,229 | 36,656 26, 164 
Ps fhe tnvavenaeienesickes | 224, 564 | 250, 435 207, 678 
Building contracts awarded: | 
B ederal reserve districts (dol- 
ars, 000 omitted)— 

Boston.......... 20,789 24,835/ 21,806 
New York....... 107,039 | 111,421 65, 233 
Philadelphia... 18, 497 | 15, 960 16,770 
Cleveland... 22,494 | = 28,175 25,691 
ond..... 27,354 | 22,452 17, 633 
Atlanta........ 26,575 | 18,501 22,051 
Chicago.......... 49, 288 | , 436 43,137 
SL Se 18,869 | 20,851 17, 864 
Minneapolis. ........ 5, 062 | 13, 397 4,524 
Kansas City............. 4,653 | 6, 557 » 845 
Total (10 districts)........... 300,621 | 302,585 242, 554 

By classes of construction (square 

. feet, 000 omitted)— | 
Residential buildings....... ...| 34,693 30,501 | 24, 586 
AR. Sa 3,029; 4,591/ 4,410 
an cc acpepescniienscet 6, 650 | 7,426 5, 870 
eS eee ae 2, 571 | 3, 464 2, 153 
Hospitals and institutions. .... 784 322 | 480 
Social and recreational......... 824 | 710 | 814 
Religious and memorial........ 533 | 450 | 395 
I cncccgrncasancbocnans ee 381 | 200 
Total (27 states)*............. 49,817|  47,845| 38,947 

| | 





* Includes miscellaneous building contracts as well as groups shown. 


WHOLESALE AND RETAIL TRADE 
STATISTICS. 


The volume of both wholesale and retail 
distribution continued large during January, 
considering the season of the year. Wholesale 
trade was 11 per cent larger than in December 
and was slightly larger than a year ago. De- 
partment-store sales, on the other hand, showed 
somewhat more than the usual seasonal de- 
crease in January, but were 8 per cent greater 
than in January, 1923. The trend of depart- 
ment store stocks, which also declined in Jan- 
uary, is discussed in an article on page 189, and 
a review of the present trade situation is pub- 
lished on page 149. The trend of wholesale and 
retail trade, by lines and districts, is shown in 
the following tables: 





WHOLESALE TRADE IN THE UNITED STATES, BY LINES. 
{Average monthly sales 1919=100.] 

















| | 
| Gen- 
| eral | Gro iia) D Shoes. | Hard- !nrugs, 
‘ index,| ceties goods. | ware. Bs 
| 
— }J—___ Jf) 
122. | | | 
December......... 72 79| 57 70 58 84 99 
1923. 
5 77 75 58 101 57 | 89 113 
February.......... 74 74 55, 95 57| 83 107 
| Sea 85 81 61, 108 82| 109 121 
pees 78 80 59 | 86 62 | 112 106 
rare | 80 81 62 | 83 68 118 107 
cs Sober ere g| 88| 65| 88| 64| 114] 107 
ae 79 81 64 | 88 51 100 106 
RES a 88 86 67 |° 114 70 | 106 111 
September......... 91 90 73 «116 71 | 106 115 
October........... 96 98 73 | 112 75 | 117 129 
November......... | 84 93 62, 90 59 | 102 111 
December......... | 71] 75| 62) 65 | 48 90 | 102 
1924. | | 
January..... divine 78 78 | 66 96 48 | 90 116 
' | | | 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
: AND DISTRICTS. 





Percentage chance 
in January, 1924, 
sales as compared 
with— 


| 
Decem- January, 


i 


‘ a === | - 
, 


Groceries: 









United States..... 5.2 5.9 
IE NOE COLTER ET RTT Te 1.7 5.4 
DON TI i Nin vi nc eens ccvccdsvoscces —0.1 0.7 
Philadelphia district ...........-.-...2--02e00- —2.7 5.0 
Cleveland digtrict..............-ceececesesceee —0.5 | §.7 
UN III 6 io nak ccc ccccccsvaseseseccce —1.4 | 8.6 
BERK 6.660 os cvcnicciscccccusedegemeses 10.0 5.7 
CUMORRO GIRETICE. 0.05 6.5 sie ccc eee ciscwdcesecese 5.3 6.0 
i RIOR ig incon ccvcededucenereseuioce —0.1 | 6.4 
Minneapolis district................-.-.2.-e-0e 8.0 5.8 
Kansas City district............cccccccssccccce 6.0 18.6 
Sa Lacie pcsbcncessctennvget sen 13.6 16.4 
San Francisco district..................seeeees 19.7 6.7 
Dry goods: 
I on ce B tin dnc onvesecescceneawnsoes 47.3 | —5.4 
New York district... .............cccccccccccee 32.7 | 4.1 
Philadelphia district ...............- sheKeM meee 19.5 —4.9 
COP NNO eo Sia gn oc ccc cccccccccsccsnctons 6.9 | —13.0 
NE GEO, bis ocd ccnesdscctigsaxen he 83.2 | —5.9 
Ss isiath sbsnsessdsdeetecncn sees 60.5; -17.4 
CIB oo Kass on so ssn nnn snes cesses scce 74.2 | 0.8 
Oe, MI ck. dive vnc ccccesecscccdsebnosees 61.5 —17.2 
Minneapolis district..............-.-.-2ee-e eee —7.7 —9.0 
Kansas City district.......... pues sshateneeves 42.0 | —6.1 
Se errr 80.7 7.3 
San Francisco district............-.....-0+..0 24.4 —5.1 
Shoes: 
se ns reek vues ub eau ERaDes en —0.4 —15.0 
New York district .. .............-scecscseveees | 11.8 —11.3 
Philadelphia district ............-..-.....-ee0+ |; 8.8 | 4.6 
POMIE MNIEIIG sik in 5 ccs cccscccccevctenncae 8.2 | —16.6 
Ser eee ee eeknsvhed sent 27.6 —8.1 
RID CIEE 8.6 gnc nnn es ccccnecvcccescccods 8.55 -—17.3 
eI a SE Bi aos o s'beenwuviniannseens sas —3.1 | 21.6 
Minneapolis district..........-. eShineiicareleake eeee| == 25.9 —32.8 
San Francisco ‘istrict .............ecccececeeee | —13.1 —19.6 
Hardware: 
i tas owns apeiercaksssssnivesece 0.1 2.7 
EE NE iin. go cn cvcevetspececcoscscces | 13.3 | 8.5 
Philadelphia district ........... Mi vecccaecudes —8.6 | 12.3 
RIE MINE. ca ncncnnssccrsceccenccnsccen | 8.3 5.9 
Richmond district... ...........-.... 0. cece eee! 31.6 | 10.2 
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued. 





Percentage change 
in January, 1924 





Percentage change 
in January, 1924 











sales as compa sales as compared 
with— with— 
Decem- Decem- | 
January January 
ber , ber, ’ 
1923. 1923, 1923. . 
Hardware—Continued. Furniture—Continued. 
Atlanta district. ete ee ades etd cacutheenaseas 11.3 —0.9 San Francisco district..............-...-.-+++- —22.7 | 9.2 
Chicago district... ..........-.-..2-ceeeeeeceees £7 —1.0 | Agricultural implements: 
Ob Vasu. 43.4 —21.0 dig cdawsddcadnnstadcadcmeséacas 17.5 —11.5 
Minneapolis district....................22-2--- —11.5 —1.9 Atlanta district. ...........-..--+-eeeeeee eee —9.8 2.0 
Kansas City district..................-.-.-.05- —2.2 —9.4 Minneapolis district. —36.8 —19.2 
NU og occa cuvessnncaseans«ass 19.5 9.1 Dallas district........ 43.4 65.1 
San Francisco district..................-..---- 8.0 5.7 San Francisco district............-.-...-.-.+-- 9.0 —11.4 
Drugs: Stationery: 
Gnited Er vada: 14.2 a1 New York district...... * —6.3 7.0 
New York district... ............00000cecee eee 26.0 8.2 Atlanta district...... . 0.2 —14.3 
Philadelphia district...................-.-.-.- 8.4 —2.7 an Francisco district —6.2 0.6 
Cleveland district............-...-ceeeeceeecee 10.0 —7.5 | Auto supplies: 
Richmond district. ..............2.2.ceeecee- 28.3 —4.4 Chicago district......... - 12.9 36.1 
Atlanta district. ..........ccccccccsccccccceees 11.1 —0.9 San Francisco district.............--.+.++-+++- —10.5 15.0 
Chicago district..............-.-ccceeeeeceeeee 11.7 | —2.9 | Men’s clothing: 
i eee. oc cacceceeccece 13.0 | a _ New York district..... eae akeeaanen ana aaa 67.5 13.3 
Kansas City district..................-.-2-0-0- 13.9 | —6,1 | Women’s clothing: 
DG Mica e ace scccccsccccccccctcccccccces 27.8 10.5 New York district... -......-...-..ssseeeseees 42.9 —9.8 
San Francisco district..........-.......-.-.-.- 16.7 20.8 | Machine tools: 
Furniture: - a DDC. denendeuetdeneavaccauuhaien —7.7 | 2.3 
Richmond district. ..................-.-.2055- 57.4 16.9 amonds: 
Atlanta district... ......... cece cece ccc ccccce —8.2 =—12,3 ; — IU ais chat iv dabebssccesecasas 18.1 —10.9 
St. Louis district...............-.....-0-. secoe] 47.9 —28.7 | Jewelry: 
Kansas City district..............0020-.000000- —10.9 —14.9 New York district... .-............-.-+-++-0-- 57.5 | —2.2 
Dallas district........-....2..cceeceeeee neta —25.4 —12.4|{__ : 4 a se a a 
RETAIL TRADE, BY REPORTING LINES. 
[Average monthly sales, 1919 100.] 
Chain stores. 
—_ ae 
ou ses } 
roy houses). | Grocery — my Drug(10 | Cigar(3 Shoe(6 | Music(4 | Candy (4 
- (32 chains). chains). chains). chains). chains). chains). chains). 
| 
1922. | 
PTI Fok oinnwineeasscsevnct 189 108 166 279 162 179 162 204 220 
1923. 
REED PORE 1 Pere er 101 89 165 115 129 | 116 86 95 132 
ES v's cccacebieexanedede 90 84 159 117 126 | 110 72 88 133 
ME soak eas u's ci veeteduaccawes 124 112 189 162 145 | 135 145 96 | 187 
ME cated agcuydsttis dua ciao 119 103 167 142 135 | 125 125 99 159 
ee ate A Pe EW goad pads 128 98 180 | 154 142 | 137 143 100 170 
MR por saat cecdek Sa eoxsnes 126 86 168 154 149 | 136 144 97 176 
EAR See > ey 89 74 166 143 141 | 128 102 82 176 
| SRS i ails eal 100 | 73 171 153 145 135 95 103 179 
NOS cng cunduaecventavi 112 92 170 151 143 | 140 127 102 | 176 
Nia cei ches ax svasinisknes 148 134 190 130 152 138 139 137 | 185 
EE 142 122 187 176 141 134 131 149 | 174 
ie ean a 203 118 185 331 185 193 171 214 | 261 
| 
1924. 
Pane eadawatanséacs csscscics 109 99 189 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. 
[Average monthly sales, 1919=100.! 
ee | | | | 
Index for| District | District nae | District | District District | District District | District | cet 
United | No.1— | No.2— | “ppg | No.4— | No. 5— | No.6— | No.7— | No. 9— | No. U— | “Got 
States | Boston New delphia | ,Cleve-| | Rich- | Atlanta | Chicago Minne- | Dallas | prancise 
(333 (24 York (64 (22 | land (27 | mond (19 (35 (67 apolis (23 1 o 
stores). stores). | stores). stores). stores). stores). | stores). | stores). stores). | stores). | stores). 
Bat | _ cceeactananiial 
1922. | | 
I ad ccnnidannesese 189 200 200 191 | 194 185 162 190 157 149 | 206 
1923. | 
eS Er ere 101 106 108 107 106 84 83 102 87 81 115 
BE Rae 90 92 88 101 97 | 80 78 96 72 73 | 102 
IR pn aaa ees 124 127 124 133 139 115 106 | 128 105 99 | 135 
ES eae 119 128 122 115 | 129 | 101 101 131 114 89 | 124 
_ | SC renee tr 128 133 129 128 | 136 | 112 108 136 113 106 147 
Rey a ae ee 126 136 128 133 | 143 | 115 102 137 109 92 | 128 
iisiicchcbeessntesn0réaese> &9 90 85 82 97 | 83 77 96 79 67 | 116 
RE ee 100 99 87 93 | 109 | 83 81 119 96 69 | 136 
SE SIE EERE Ae 112 116 112 104 119 | 90 92 | 127 103 102 127 
0 EE rrr 148 144 159 154 | 156 130 132 153 119 125 160 
| eS ae 142 146 152 169 | 144 | 124 120 148 110 112 146 
iis tch nendepecenevcs 263 210 213 203 | 210 188 168 213 154 158 236 
1924. | | 
SES See re ane 109 120 118 lll | 115 | 88 85 110 87 86 132 
| 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS. 
2 
[Average monthly stocks 1919=100.] 
= = “s Pe = " ae ie nS ae ee a a a SC eed ee a ee 7 
Indexfor District District District | District | District | District | District | District | District | District 
United No.l1— No.2— No.3— | No.4— | No.5— | No.€— | No. 7— | No. 9— | No. ll—/ No. 12— 
States Boston New Philadel-| Cleve- Rich- | Atlanta | Chicago | Minne- | Dallas (San Fran- 
(286 (24 York (64 phia (13 | land (26 |mond (19; = (22 55 apolis (15 (19 | ciseo (29 
stores). stores). stores). stores). | stores). | stores). | stores). | stores). | stores). | stores). | stores). 
~ = —- ar ee 
1922. 
ae AE a een 109 114 lll 124 106 103 101 115 90 94 | 112 
1923. | 
pS a Ell a 107 107 107 118 103 100 | 105 115 | 93 97 | 110 
SEE tsin.cnag dennsdsqhieese 118 112 112 136 112 113 | 112 136 | 101 107 | 121 
SE ee care 128 120 123 148 121 124 | 119 149 113 115 128 
DDG iekGibicndkaexeoasnunncee 132 125 127 153 128 126 121 150 111 119 | 136 
dei il inean ingen sdbweeras 130 124 125 148 127 122 121 146 | 113 117 | 130 
SE SOS ee eee 122 116 116 143 121 115 | 113 137 108 110 125 
SMEs cindnsnénaeuneuse 119 109 111 137 118 121 | lll 135 | 105 107 124 
Raiser tiara gbnccsdcannes 129 116 119 152 122 122 | 120 158 | 110 121 | 131 
ere eae 139 129 131 166 135 130 | 130 163 115 127 | 138 
EC inknp Blsbcascincson veka 146 142 142 176 145 141 | 134 165 118 131 | 148 
ee eee te 149 145 145 176 149 142 | 133 172 | 118 130 | 147 
a ee eee ee 123 123 121 145 123 112 | 107 141 | 98 109 | 123 
1924. | 
Ts cc bis ks cccxecssees 115 lll 112 130 114 104 | 110 121 | 95 106 125 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES. 
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES. 


In January the Federal Reserve Board wholesale price index for the United States remained 
at 163 for the fifth consecutive month. In England prices rose from 177 to 178, in France from 
426 to 439, and in Canada from 144 to 146. In the last five months, while the price level in the 
United States has been stable, prices in England in actual currency have risen 8 per cent, and 
in France 8.6 per cent, while in Canada they have declined 2 per cent. In England prices are 
now higher than in any month since October, 1921, and in France, since December, 1920. Gold 
prices, however, owing to the decline of the exchanges, fell in January both in England and in 
France. At the January figure of 106 French gold prices are at the lowest level recorded since 
1914, and are lower than in Italy or Germany, in both of which countries gold prices are 
materially below the level of England and the United States. 





FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 
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The tables below give the all-commodities and group index numbers of wholesale prices in 
the five countries included in the Federal Reserve Board’s index. In the first table the all-com- 
modities index for each country is shown both in terms of the paper currency and “converted 
to a gold basis.’”’ The latter figure takes into account the depreciation of the foreign currency 
in terms of the American dollar (or gold) and the series indicates relative price levels in the several 
countries when all prices are expressed in dollars. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR ALL COMMODITIES, 

















: i. phot Gi. aes 
| On paper currency basis. Converted to gold basis. 
Year and month. Bend is a ae is! wes ene a 
United England.| France. | Canada. | Japan United \E land.| France. | Canada. | Ja 
States. pan. . -| Japan. || States. | agua. \ . pan. 
as a oe 72S | } feces Lies 
| | 1 | 

NEE CE INS . 100 100 100 100 100 | 100° 100 100 109 100 

PE Dadncsccccccscocscsscsesesces peesesostel a 4 ara 
i hckinans rend susieininidess 239 310 512 250 | 240 | 239 | 233 187 223 242 
RR REL aut Ac ue et 149 198 344 167 | 181 | 149 | 156 133 150 175 
LE AT | 158 165 319 149 | 182 || 158 | 150 136 147 175 
PD a isicaiccciecssnandcneescinn 164 170 394 OO ess csc cscs 164 | 159 | 124 | OE iss oo cease 

| | | 

1923. | 
RR rere non ot Enea 166 165 346 148 | 176 | 166 158 120 | 147 172 
IN ic ouiaidis-oxi os nateGe deco icn 166 168 152 | 183 || 166 | 162 121 | 150 178 
ROI EL KAD ES 169 173 398 155 185 || 169 166 131 152 180 
oe neues 5c <enduoeeiaenacsaee 170 175 390 156 185 | 170 167 135 | 153 181 
| SR ER RR 167 173 386 155 187 | 167 164 133 | 152 184 
BR een waus Socanwaacn de kektce 164 171 394 153 | 186 | 164 162 129 | 150 183 
_ GRO ET SIERE RS ea aires 159 168 391 151 | 182 159 158 147 178 
a he ti dali ticanaimekodieuxceuss 159 164 391 | ee 159 | 154 115 |  ) 
I sos <0cscccbnnlehatsdpureueesaee 163 165 404 5 ee 163 | 154 123 | St eee 
ne occ ccmaanaannembonks 163 166 404 | Se 163 154 125 | Nb yada 
I seo cdc Fics vs\cha ss etascwes 163 171 416 - Yeeros 163 | 154 | 119 | ll era 
SI cat ticks conetadinctnanes 163 177 426 144 Se 163 159 116 | fi bea 
| 

1924. | | 

IS ok scccansmanonunvendescasaonn 163 178 | 439 | 163 156 106 | WR cc ccacous 














FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES]FOR GROUPS OF COMMODITIES. 





























| | Grouped by stage of | Grou by | Grouped by stage of | —- by 
manufacture. origin. | manufacture. | origin. 
ce nents ef) eS en a ee 
es vanniasiai — | Raw | Pro- —_ a, | Im | glcts. ihe ies oie —_ | Raw _Pro- ov Fo Im- | com. 
* | ma- ducers’) “O's; “tie | Ported ‘Mes. | mate- dueers’| “Os? tic Ported! 
terials. BO0dS. | poods. goods. | 20048. | rials. foods: | goods.| goods. | F908 
bedhaiak | | ae 
UNITED STATES. | | FRANCE. 
1923. | 1923. | | 
January... eae 166 | 182 150 156 168 | 139 180 | January..... --| 346 |) 374 352 | 312 339 | 384 | 365 
September 163 || 167, 160{ 162; 165| 144 176 || September. . 404 |) 416 433 | 375 393 | 460 419 
October... 163 || 167 160 | 161 165 | 150 182 October. . 404 || 417 435 | 374 304, 457 422 
November 163 || 166 159 | 163 165 | 147, 196 | November 416 427 448 | 385 402 482 442 
December. 163 || 167 157| 162 165| 148; 199) December... 426 | 441 456) 303, 409) 507 457 
1924. | | | 1924. | | 
January .......... 163 | 169 156 | 160 165 144 196 || January.......... 439 450 467 411 416 546 | 484 
ENGLAND. CANADA. | | 
1923. | 1923. | | 
ee 165 | 167 151 | 175 165 164 | 165 || January.......... 148 136 | 160 163 145 170 | 140 
September........ 165 | 164 152; 178 164 167 167 | September........ 140 || 131| 167! 170; 146 163 | 142 
OS eee 166 | = 165 154 | 177 165 167 167 || October.......... 147 | 130 | 171 166 | 144 165 | 138 
November........ 171 | 171 162 | 182 171 173 177 || November........ 145 | 127-169 163 | 141 165 | 134 
December........ 177 | 179 168 | 183 175 184 187 | December........ 144 | 126 | 168 161 | 139 165 131 
1924. | | 1924. | | | | 
er 178 178 169 | 186 177 179 186 || January.......... 146 | 128 166, 166, 143 166 | 133 
\ | | | | | | | 








1Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922. 



















































































Marcu, 1924, FEDERAL RESERVE BULLETIN, 215° 
INDEX OF THE BUREAU OF LABOR STATISTICS. 
[1913— 100.1 
| Bureau of Labor Statistics groups. Federal Reserve Board groups. 
| | 5 dae 
| All Raw materials. 
pm Farm Cloths) Fuel Metals puild-| Chem- wey ie ar Pro- | Con- 
| ses and | anc | ing | icals : cella- : : duc- | sum- 
ities. | prod- | Foods.) ojo¢h. | jight- metal t and | 28% | ‘ne Ani- | For- | Miner-| Total | 47. = 
ucts. in in z, | Prod- tials. drugs. #9€_ | ous. Crops. ma! | est al raw ' goods d. 
B- | M8. | ucts. | TIS. | CTUBS: | coods. , PS. prod- | prod- | prod- mate- ® _— 
| ucts. | ucts. | ucts. | rials. 
— = = —_ = ae —— 
1922 average....... 149 133 138 | 181 |} 218 122 168 | 124 17 117 145 125 185 207 158 128 151 
1923 average....... 154 141 144 200; 185 145 189 131 183 123 167 1 210 185 159 141 156 
1923. . 
ee 150 138 141 | 193 178 145 186 | 127} 183 120 152 125 203 177 153 137 154 
September. ....... 154 144 147 | 202) 176 144 182 | 128 183 121 | 163 131 196 | 176 158 | 139 158 
ree 153 144 148; 199) 172 142 182 | 129 183 120 172 122 197 171 155 | 139 | 159 
November........ | 152 145 148 201 | 167 141 181 | 130 176 118 179 115 196 1€7 154 | 138 | 159 
December......... 151 145 146 203 | 162 142 178 | = 130 17 116 181 115 191 155 153 | 136 158 
1924, | 
Ps Per ree 151 144 143 | 200 169 142 181.| 132; 176 117 180 | 115 194 | 170 155 136 156 
| ! | | 
ALL-COMMODITIES INDEX NUMBERS. 
[1913= 100 except where noted.] 
EUROPE. 
England. | Germany.‘ Ner 
Year and month. i} Czecho- a ey ate Neth- x 
Pgh —_ Pasa Beard | | France. | Federal | Italy. | er- (Chris: Poland.§ 
|| * "| Garla. | vaxia.s - of | Statist. Statistical lands. |) onia)? 
Trade. | Bureau. | — 
1923. | | | | 
ET is chehatedahwsseeeced 434 2,657 1,003 181 157 | 153 | 387 | 2,785 575 157 220 5,447 
Rie cdehai-es vunesekenen 474 2, 666 1,019 192 ~ 158 | 155 | 422 | 5 585 582 155 224 8,518 
ea tia Ads MARR cbaconenann 504, 2,408 968 207 157 | 147 | 407 | 74, 787 566 145 235 30,700 
EE Se 529 | 2,292 958 207 155 | 147 413 | 944,041 567 142 231 53, 569 
SU EE” 0514 2,265 957 202 158 | 150| 424 | 23,900,000 569 145 234 73,022 
ere 515 2,268 973 205 158 | 150 | 421 | 7,100, 000,000 563 148 237 273, 807 
November............. es 531 2,412 964 207 161 | 156 | 443 | 725,700,000, 000 571 153 242 686, 427 
Ms aavekkadssnnacanegn 545 2,597 984 210 163 | 156 459 | 1,261,600,000,000 77 156 244 > 1,423,010 
1924. 
BE citintannccuanadas eaens GU tenkideuy 990 210 165 | 1 eee 7117.3 571 157 | 250 | 2,526,110 
yeeros Serrrrcn <eererre merrier > ee RS li dasness eee lidaksnateadanvabens |ececccceleccereee iP a aksuese 
| EvROPE—continued. NORTH AMERICA. ASIA AND OCEANIA. | AFRICA. 
| | ey Ie RE WY Tee Ar org SS algital 
Yearand month. | PS a China Dutch | India_ , lw 
eo —_ |Switzer-| United Austra- | (Shane-| E v2). | Japan | New_| Egypt | South 
a pain. om land? | States. | Canada. | “jig he Ral Bs (Tokyo).|Zealand. | (Cairo).$| Africa. 
| ; d Te A i ‘ pats | wold 
1923. | | | 
re 17 163 | 175 156 151 163 153, 161 179 184 171 141 131 
Rae 170 165 175 157 153 161 158 172 180 192 173 i ee 
ities ane eueneed 170 162 180 151 154 180 155 160 170 192 176 123 124 
ics bins 5300-0 171 162 175 150 153 175 see 171 190 175 | i. eee 
September 174 162 173 154 55 172 Be Wadsccens 174 210 177 7 ae 
 inipicasce eee 171 161 181 153 153 171 Tae be sannwvae 174 212 176 | 129 125 
November 173 160 182 152 153 173 | eee 177 209 173 | 
PO wivdideecends 176 160 183 151 154 174 BOF ecebsccus 179 210 173 | ee 
1924. } 
(SRE ee 161 183 151 Be Tssnsctens BEE bxexsnauien 172 le Serer | Se 
| ee Beret erery poe WOE ivacddescbindecsnts Jocceceeee MEO hideous cnectindeekdaclaadianaceatcuadeneevuveanekelcnnceaben 
! 
1 April, 1914, base. 6 December, 1913-June, 1914, base. 
3 July, 1914, base. ‘January 1914=—1. 
8 July, 1912-June, 1914, base. 7 In gold marks. 
41913=1. 8 January, 1913-July, 1914, base. 
The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
ob poonnenpene groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 
ad upon request. 
Wherever possible the indexes have been shifted from original bases to a 1913 base. Exceptions are noted. Further information as to sources 
number of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN, 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES. 


[July, 1914=100, except where noted.] 







































































| European countries. Other countries. 
United| is el l " | xy bia 
States ‘ - = — Neth- | New |g 
(51 ag gium |Czech- I ical — er- | | Spain | Swed- | o— re | Cm — tralia India | Zea- —_. 
eities)| (yien- | (9 | oslo- | (600 ((Paris)) — (7L-__(italy.| lands | gi | (Ma- | en (48) land 30 |(Bom-| land |*'(g 
| (ma).1 |, Prov- vakia towns)| “| cities). (6 towns) | drid). ‘towns)| (33 aly seuaan bay). R R... towns) 
: ome =" oe cities).| towns)| | |towns) 
| | | } | 
INDEX NUMBERS OF RETAIL FOOD PRICES. 
‘" purer \ ie ee I Duell | oh) ma | eae 
1922. | | | | | 
ae 142 | 11,145 4 ae 176 97 550 | 561 | 146 BE caacueehs axceye 155 | 139 145 155 | 139 120 
a 144 | 10,519 2 ee 178 305 807 557 | 147 UE Satteh xy lb thin ache 155 140 146 157 | = 138 118 
| } 
1923. | | | 
ee 141 | 10,718 ee eee 309 1,366 | 541) 148 MEN cpa tenia seem a 155 142 145 151 | 139 117 
June... . 141 | 14, 132 i} 2 | 160 331 9, 347 531 | 145 | ean cts 165 ; 138 162 146 142 118 
SORT... 144| 12,911; 448 ]...... 162 321 46, 510 518 | 145 MEE iswicvacslsnxdven 164 137 164 148 | 142 116 
Aug.... 143 | 12,335 i, ae 165 328 670, 485 |...... | 143 eee 162 142 165 149 | 14 . 115 
Sept.... 146 | 12,509; 498/...... 168 339 bt I 142; 218 ee eee 163 141 161 149 145 115 
a RET 2 OED lav wsiealsnces 17% 349 | 5 4,301.0 |...... | 145 GSR eee 162 144 157 147 | 146 117 
Nov.... | 2b 2 eee eee 173 355 |* 862,000.0 |...... | 149 BER liaiaseelvccvade 166-144 156 147; 147 120 
200.55. Trg S: |S ee Beer 176 365 |5 1,512,000 |...... 149 226 Lax ditaien tek cane 167 145 156 152 | 147 118 
| | 
1924. | | 
RES ee io -@taeeee See Fee a: en 150 Be levede helen vetoed 168 | TOO lisacves ' 120 
WO, ¢ ccledosext BEE is icwdlevn css DIR de cining Uaaxkcatccdalcecherl nace cies es telan es vsliwow aakite Laan eRe moto ie ir i ees eee 
| | 
COST-OF-LIVING INDEX NUMBERS 
l l 7 | 
1922, | (7) | (8) | (9) | | | | (10) 
Nov....| 154] 9,701] 384] 984/ 180]....... 446 | 505 |....... le Bee ee ee: | 160 | 143 122 
Dec..... 154 9,375 384 | 962 180 300 685 504 176 238 177 | 168 158 BOR lsc uxwen 161 143 121 
1923. | | 
| er 154 9,454; 383) 941 a ie SOS tO Acacias slwaccace | 180) 166 158 Jee 156 142 120 
June....; 156 | 11,513 | 419 933 169 334 7,650 491 174 236 170 161 166 . I ae 151 145 120 
i 157 | 10,903 | 429) 921 eee 37, 651 A CP SEE ae 172; 160 166 ee 153 145 119 
ae 156 | 10, 496 439 | 892 | DPE ticeetatee 586, 045 Oe ee) eee | 178 161 164 9 re 154 146 118 
Sept.... 157 10,841 | 453) 903 | 173 331 515.0 487 173 | 230 | 178 | 165 164 BOP bevensad 15 147 118 
ee 158 11,027; 458 {| 901 SE lesweuse 2 A ee Pee eee | 174 | 165 164 | ae 152 148 121 
Nov.... 157, 11,149 | 463 898 | Be Téennnwe 5 657,000. 0 8 ee eee | 177 | 164 167 | ee 153 148 122 
i 158 | 11,249 | 470); 909 177 345 5 1,247,000 499 178 231 182 | 164 168 | © 150 |....... i | a ee ee 122 
| | 
1924. 
ES ee 11,740 | 480 917 de Soe Rik esas aleniestelpesence DSc aue i 163 169 See BOP Neecuess 133 
Feb ‘ 11, 940 | GOO Aisvese Pe lao adilenewoten snsatabwkbalannn Kwatewapeaede mae tedeanw sa Mcameeoe pers | Re, Serer 
1 July, 1914=1. 6 Gold prices 
2 April, 1914, base. 7 Milan, first half of 1914=100. 
3 August, 1913-July, 1914=1. 8 1910-11 =100. 
41914 base. 9 Massachusetts Commission on the Necessaries of Life. 
5 Millions. 106 months’ moving average. 


Information as to the number of foods included and the items entering into the cost of living indexes is available in the board’s office. The 
original bases cf the indexes have been shifted to July, 1914, wherever possible. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


Underlying business conditions in Europe present a more favorable tendency at the 
opening of 1924 than was apparent during the previous year. Volume of employment and 
foreign trade, which furnish an indication of the extent of industrial activity, reflect an increase 
in production and trade. Generally, excepting Holland, in those countries which were experi- 
encing widespread unemployment a year ago, the amount of unemployment has somewhat 
diminished, and in other countries, excepting Germany, employment has been maintained at a 
high level. Statistics of foreign trade = tere increases both in volume and in value for 1923 in 
comparison with 1922, and also indicate a higher ratio of exports to imports. 

Unemployment.—In Great Britain and northern Ireland unemployment decreased slowly 
but steadily throughout the year 1923, the number of insured workers reported as unemployed 
falling from 1,431,929 in December of 1922 to 1,226,641 in December of 1923, and the percentage 
unemployed from 12.2 to 10.7. While these figures indicate improvement, it is still true that 
unemployment prevails in an exceptional degree, particularly in the engineering, metal, ship- 
building, and textile trades. Decrease in the number of unemployed is indicated also in reports 
for Italy, Norway, Sweden, Denmark, Poland, Austria, and Switzerland, while figures for 
Belgium and France indicate that the amount of unemployment continues negligible. 

In Germany unemployment, which had been inconsiderable during the first half of the year, 
began to increase rapidly in August. It is estimated that the number out of work in Germany 
early in December had risen to 3,500,000 and the number working on a part-time schedule 
to 2,500,000, giving a total of 6,000,000 who were receiving government aid. The difficulties 
of the situation were for the time being intensified by the confusion of prices incident to the 
introduction of the rentenmark, and it appears that since the middle of December both the 
number unemployed in German industries and the number working on part-time schedules has 
decreased. 

International trade.—Foreign trade of leading European countries increased during 1923, 
and there was a tendency toward a more favorable i, ston of trade in France, Germany, 
Russia, and other countries. German official figures for 1923 show a favorable balance of trade 
of about 35,000,000 gold marks. Russian exports, in terms of gold rubles, doubled in 1923, while 
imports fell off by more than one-half. In Great Britain, on the other hand, as in the United 
States, the increase in the value of imports was relatively greater than in the value of exports. 
Figured in dollars, imports into the United States increased 22 per cent and exports 9 per cent; 
and in Great Britain imports increased.13 per cent and exports 10 per cent. 

Great Britain.—A more detailed examination of the export statistics for Great Britain 
shows that 56 per cent of the net increase in exports of £48,000,000, consisted of coal ship- 
ments necessitated by disturbances on the Continent. The increase in the value of goods 
exported, however, does not fully indicate the growth in the physical volume of exports. 
Thus, although the aggregate value of manufactured goods exported in 1923 was only 2 per 
cent greater than in 1922, the estimates by the Board of Trade of the volume of these goods 
exported, after allowance for a decline of 7.7 per cent in price, show an increase of over 10 per 
cent. While the volume of trade has not reached pre-war levels, exports rose from 68.9 per 
cent of the 1913 figure in 1922, to 74.5 per cent in 1923, and imports from 85.8 to 93 per cent. 

France.—According to official French figures, exports increased in 1923 by 50 and im- 
ports by 37 per cent. A considerable portion of this increase, however, merely reflects the 
increase in prices. Reduced to a gold basis, exports increased by approximately 11 per cent 
and imports by 1 per cent. Figured on the same basis, imports of foodstuffs declined slightly, 
those of raw materials increased somewhat, and imports of manufactured goods decreased con- 
siderably. Exports of foodstuffs, raw materials, and manufactured goods showed increases. 

Russia.—Exports from Russia for the year ending September, 1923, more than doubled as 
compared with the previous year. The increase in exports for 1922-23 represents principally 
large shipments of grain, which for the first time in five years appeared in the world market. 
Imports of foodstuffs decreased very materially during the year, while imports of manufactured 
goods increased. Excluding relief shipments, 41 per cent of Russia’s imports during the past 
year came from Germany and 25 per cent from Great Britain, and of the exports 32 per cent 
went to Germany and 22 per cent to Great Britain. Of the total foreign trade, including both 
imports and exports, 83 per cent was handled by governmental and 6 per cent by semigovern- 
mental agencies, 9 per cent by cooperative associations, and about 2 per cent by individuals. 
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TREND OF BUSINESS ABROAD. 













































| 
Eng- United 
I Items. land. France. | Canada. States. 
|| Pia TRON Propuction: Relatives—1913= 100, 
| 1922—January.........0-22.0- 33.7 | 71.9 | 38. 1 64.2 
1923—January...............- 66.4 112.0 48.5 126.1 
} De ct dccsknbecewides 76.6 | 100.4 97.2 143.6 
PIOVOIRDGT <0 2.05 ssc000s 69.9 123.5) 74.1 113.0 
| on esinn SEE Ee 73.2} 130.2; 71.0 114.1 
1024—January..............- 73.9 seeeeeees | 75.8 117.9 
| COAL PRODUCTION: 
1922—January................ 80.0 103.8 | 98.5 94.3 
1923—January................ 96.0) 123.4) 139.6 125.9 
ree ee 90.7 | 126.7 | 79.4 113.2 
PHOVMIRDEE 5 65 cc dscccees 101.6 | 134.6 118.5 107.7 
December...........--- wae) | NS es - 100. 7 
en Cre em DEW lsnexasssd Leaneseban 127.4 
|| Suip CLEARANCEs: | 
1922—January 69.4 | + Re! 89.0 
1923—January.... 93.5 | ae 101.5 
NR a es cnn abcd 98.0) 190.41. ....0s0s 155.2 
November. ..........-. oe.) “SERS I. c002. 130. 4 
December...-..cccccese 97.4) 2NG.4 |... cece. 110.7 
1924—January...........sce0. 90.2 MESS, lecnvsaues 103. 4 
VALUE OF IMPORTS: £ sterl. | francs. | dollars dollars 
1922—January................ 76,500 | 1,460} 51,476 | 217,185 
1923—January.............20- | 99, 756 2,136 , 3 
ESS 76, 818 2,616 | 77,074 | 287,434 
PIOVORIOGT. oa ce scccese | 101, 585 3,161 | 72,084 | 291,438 
December.............. | 109, 190 3,833 | 65,456 | 288,067 
1924—January................ | 108,259 2,888 | 66,468 | 295,549 
| 
1,443 | 47,098 | 278,848 
1,804 | 65,635 | 335,417 
2,424 84,478 | a 
2,941 | 139,005 | 401,507 
3,114 124, 916 | 426, 799 
2,700 | 70,355 | 395,170 
VOLUME oF ImporRts:? Relative—1913=100. 
_ Taeeeeeee | 160.1 
| BT accu | 242.3 
& ° Tee | 165.6 
| 135.0 | i aiakies 153.7 
December.. yg See 175.1 
1924—January................ | POR hit sees 182.2 
|| VoLUME oF Exports:? | | 
1922—January.......... rer 67.1 2 ae eee 94.5 
| 1923—January.............-..| 744 | 108.0 (2022.0.: 95.8 
pT Oe eee ee ee eee | 77.9 
NE oss pia ccecadhsneucu cee \ A leccnpebes 105. 7 
December.............- | PP ORORe able 114.8 
} 8 fers | 101.0 





Items. | Eng- France. | Canada. | ery 
| 
| Mittion | Million | Mittion | Mitlion 

COMMERCIAL BANK LOANS: | £ sterl. | francs. | dollars. | dollars. || 
1922—January...........-...| 1,192] 13,030 1,287 | 10,919 || 
1923—January. .......-....-- } ,046 | 13,361 | 1,197 | 11,440 

FEET canna iectccneandeel 1, 024 13,821 | 1,201 11, 716 |, 
NOVOIIIEE « ovo ccccscces | 1,019} 13,856) 1,190] 11,904 
a ee ee | 1,033 | 14,380 | 1,183 11,934 
TUDE--JOROEY « . nc ccccccccce] Ep PS bessescces jrteteeeee 11, 884 
{ 

COMMERCIAL BANK DEPOsITs: | 
1922—January. .............- 1,826 | 12,880; 1,925) 10,271 || 
1923—January.............--| 1,693 13, 744 | 1,963 | = 11,537 

ES ek eeu Shaken aeee 1,638 | 13,688 | 2,003 | 11,078 

November..........-.- 1,630 | 13,841) 2,030} 11,102 | 

DEE. .. co sissooakas 1,673 | 14,538 | 2,040) 11,034 
Casey S05. eo daenet | EPR Wee cccsloctinsas's | 11,239 

CENTRAL BANK DISCOUNTS: | 
1922—January. .............. | 84 | ys ERPeP ee | 850 
103 3—JODUALY -s sinc ccscicoes I 66 7a 597 

PO ccteecc cc ctusecaes | MU BAB) cca sdce. | 761 
November ...........--| FO). CEP bse cnecan | 794 
Se eee a ee 857 
1924—January............-..! WO GABE be ockcsin | 522 

CENTRAL BANK Note IssvEs:! | | 
1922—January. .............. | 408 | 36, 433 418 | 2, 184 
1923—January.......-....... 381 | 36,780 393 | 2, 204 

BAGS eer ee 392 | 36,929 | 397} 2,195 
eae 384 | 37, 329 422 | 2, 246 
| eee 405 | 37,905 429 | 2,340 
1924—January............... 384 38, 834 |.....000- | 2,023 

BANK CLEARINGS: 2 | | 
1922—January............... 3, 399 | 489 1, 349 15, 872 
1933—January. . .......-.-2-- 3, 262 | 726 1, 341 19, 666 

SS ERR ee 3, 004 | 765 | 1,332 | 18,184 

eee 3, 192 | 919 1,910} 18,521 

ORME: ion ckvndiac 2,914 | 935 1,574 | 20,367 

1924—January. ........-2..-.| © WE Axcecuexas 1,387 | 19,395 
| ‘ 

CENTRAL BANK DIscouNT RATE: | Percent. | Per cent.) Per sli Per cent. 
1922—January............... 5 | O8 |. ccsrecce 4k 
1923—January.....-... 3 | D. Jncgacsiocnl 4 

WEN ccGcaes esas 4 | D Tewssesaet 44 

November ........-...- 4 | Sl occsnases 44 

are 4} D beeesences | 44 

i eer ee 4 | Dh Iueshamaee | 44 
Relatives—1913= 100. 

WHOLESALE PRICE INDEX: 3 | | | 
1922—January................ 167} 306 144 | 142 
1923—January 165 346 148 | 166 | 

EES RISSAO Mey y mane ete 168 391 151 | 159 

November.............| 171 | 416 | 145 | 16% 

eee 177 426 | 144 | 163 | 
1924—January..............-. 178 | 439 | 146 | 163 | 

RETAIL PRICE INDEX: 4 July, 1914=100. 
1922—January 192 | 319 | 149 | 139 
1923—January 178 309| 142 141 

TT FeO RRR CS BER 169 321 | 137 144 
a i 175 355 | 144 148 
December.............. 77 365 | 145 147 
1924—January................ | iy Sh eee 145 146 

FOREIGN EXCHANGE: Per cent of par. 
1922—January................ |} 86.81 42.30 DER eid ciiscc 
1923—January................ 95. 65 34. 60 4 eee 

oo GEER ERE © 94.18 ah dl a tS ee 

November. ............ 90. 05 $6.68. 1. QB teisccucs 

ee S ae 89. 60 27.20 JS Aer 
PG ee ee 87.52 | 24.17 | 97.36 


1924—January 


not including New York City. 


1 Canada—issues of the Dominion and commercial banks. 
2 England and Canada—total monthly clearin 


3 Federal Reserve Board index numbers. 


‘ England—Ministry of Labor cost of living; France—Statistique Generale retail food in Paris; Canad 


United States—Bureau of Labor retail food reeomputed on new base. 


5 England—per cent of unemployed in insured trades: France—actual number unem 
United States—index of employment in 33 industries, 


tries; 


6 Canada—Jan. 17, 1920=100; United States—1919= 100. 
7 Figures for England are for the quarter ending with the month for which figures are shown. 


1924—January........... ekneheet eb eakes 


gs; France—average daily clearings; United States—total monthly debits to individual accounts, 


a—Department of Labor retail food index; 





ployed in Paris; Canada, index of employment in 54 indus- 
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES. 














ENGLAND. 
1924 1923 
Janu- Decem-/Novem-| Janu- 
ary. ber. ber. | ary. 
Production: 
Coal (thousand long tons) ........ , 798 126, 643 22, 647 | 21, 219 
Pig iron (thousand long tons) .... 632 2 598 568 
Steel ingots and castings (thou- | 
sand long tons) ................ 690 653 750 | 634 
Raw cotton, visible supply? 
(thousand bales)............... 1,117 1,011 802; 1,083 
Exports: 
Iron and steel‘and manufactures . | 
(thousand long tons)........... 338 355 395 353 
Cotton manufactures (million 
Wiis baicebesdscepoeceaarcues 357 | 326 353 | 404 
Coal (thousand long tons)........ 5,441 | 5,874; 6,670{| 5,612 
Imports: 
Raw cotton (million pounds)..... 222 | 241 171 135 
Raw wool (million pounds)...... 61 | 57 | 38 | 98 
Raw hides,wet (thousand pounds) 6,338 | 12,011 | 9,081) 5,041 
Transportation: | 
Ships cleared with cargo ® (thou- 
re ere 5,101 | 5,510 6, 057 5, 281 
Freight-train receipts (thousand 
rnc ciauacracteccludhsvchelecouannee | 9,235 9, 828 
Freight-train traffic (million ton- 
(| RE it SE PRP ere 1,659 1,616 
Unemployment: 
Among trade unionists (per cent) . 8.9 9.7 10.5 13.7 
In insured trades (per cent)...... 11.9| 10.7 11.5 13.1 
Index of security prices, Dec., 1921= 
eteeweeeusdereWedebuccedsveabee 112.2 112.8 113.6 114.2 
Capital issues (thousand pounds ster- 
Mp evascccvrres i eetsisksececcccrss 6,995 | 4,176 | 14,246 | 33,754 
1 Five weitie. 
2 End of month figures. 
8 Figures includes Irish Free State. 
FRANCE, 
1924 1923 
Janu- Decem- Novem-| Janu- 
ary. ber. ber. | ary. 
| 
Production: } 
Coal! (thousand metric tons).....|.....--- 4,365 4,583 | 4,200 
Pig iron (thousand metric tons) ..|..-.---- 565 536 | 486 
Crude steel (thousand metric tons) .....-.- 526 493 | 408 
Cotton stocks at Havre? (thou- | } 
Gand Dales)... cwecscccccccccee | 128 135 121 | 203 
Exports: | 
Total volume (thousand metric | 
isiksdrkcncvnnacuddakesyeess! 1,170 | 2,663 | 2,309/ 1,896 
Imports: 
Total volume (thousand metric | } | 
toe ces ceatvinctinss | 8,933) 5,165) 4,975 | 4,111 
Raw cotton for consumption | | 
(metric tons).............------| 31,779 | 39,744 | 33,047 33, 275 
Raw silk (metric tons)...........| 1,218 1,044 | 908 238 
Coal (thousand metric tons). ..... | 2,247] 2,784) 2,804 | 1,888 
Transportation: | | | 
Ships cleared with cargo (thou- 
aera | 2,238] 2,534) 2,419) 2,146 
a receipts (thousand | 
CY eae: og ee 722, 335 |576, 447 | 484, 566 
Freiat eghi-ca loadings (average | 
Fe ies | 58,033 | 57,705 | 61,368 | 54,432 
bee bay a } | 
rin Parisreceivingaid*..; 596) 238 | 70 | 684 
Demands for employment not | 
filled (number menin France) *., 8,454 | 4,914 | 7,465} 9,565 
| | ' 





1 Coal and lignite, including Lorraine and the Saar. 
2 Bale of 50 kilos. End of month figures. 


* End of month figures. 




















GERMANY. 
1923 | 1922 
Novem- | Octo- Sep- INovem- 
ber. Ler. temt er.| ber. 
SS ————— —E —— aval 
Exports: 
Iron and its manufactures | 

CUMMRISE COMED. ca cncscinsecens 122,396, 121,396; 117, 913) 233, 553 
Machinery and electrical sup- 

plies (metric tons)......... 32,309 35,079; 27,876) 41,644 
Dyes and dyestuffs (metric 

| ae eee 8, 900 10, 804 7,568) 11,110 
Coal (metric tons).........-.- 103) 744 133, 565, 146,316] 137,341 

Imports: 
Raw wool (metric tons). .... 2,375 9,505; 9,399; 9,198 
Silk, half manufactured (met- 

TO PO dis nccnnccnsctunsns 280 284 255 425 
Cotton (metric tons). 18, 014 11,85; 12,062; 20,622 
Iron ore (metric tons).. idan’ 165,614 121,939) 287,424) 841, 586 

Decem- | Novem- | Octo- Decem- 
ber. ber. ber. ber. 
Ship arrivals in Hamburg (thou- 
sand net reg. toms)........... 1,348 1,222; 1,187); 1,041 
Unemployment: 
Applicants for every 100 posi- 

BN te vuties deka tin eanbne 41 902 572 197 

Number receiving State aid... 1,474,359, 954, 50s 534, 7" 42, 543 
i, ea 17 36 
Capital issues (billion marks).....31, 162,904) 2108, 543 3 4 21 
Index of security prices: ¢ 

25 domestic stocks, January, 

Pe tivccwkiductancanee 12,500,327 /'2 , 731, 346) 1 43, 691 1,331 

1 Millions. 

2 Does not include 22.3 million gold marks, stable value loans. 

3 Does not include 15 million gold marks, stable value loans. 

4 Last week of month figures. 

CANADA. 
19: 24 1923 
Jan- |Decem-j|Novem- Jan- 
uary. | ber. | ber. uary. 
Production: 

Pig iron (thousand tons)........- 64 60 | #2 41 

Crude steel (thousand tons)....... 41 41 , 55 18 
Railway receipts (thousand dollars)... 31,412 | 41,391 | 46,160 39,636 
Unemployment among trade union- 

| a eee a ae 7.2 6.2 7.8 
Business failures (number)!. 64) 258 | 55 33 
Authorized capital of new companies. 

(thousand dollars) !................ 17,811 | 13,876 | 13,666 | 13,327 
Bond sales (thousand dollars) ........ 86, 361 1s, 803 | 4,182 | 42,648 
Security prices, averaze market price, | - 

20 industrial stocks..............-.. 92.3} 9.5] 92.6 94.8 
Receipts of wheat at Fort William and 

Port Arthur (thousand bushels)....| 12,662 | 51,910 72,482 11,574 
Receipts of livestock at stockyards in | 

Toronto and Winnipeg: 

Cattle CntRGE a oc oc ccccccscccess | 41,800 | 46,246 | 67,424 | 42,126 

PROGR COIMEB Yo 6c dé vcinésaccudsecs 81,037 | 64,856 | 66,525 | 64,219 

i 
| 1923 1922 
Decem- Novem-| Octo- | Decem- 
ber. ber. | ber. ber. 
Exports: } 

Planks and boards (million feet). 161,597 |213,028 |219,275 | 136,521 

Preserved fish (thousand pounds) 10,478 15,967 | 15,443 3,614 

Wood pulp (thousand pounds). . ..143,347 |146,005 158,066 | 140, 001 

Wheat (thousand bushels)....... 57,378 | 64,197 | 29,071 | 40, 669 
Imports: } 

Coal (thousand tons)..........-.. 1,416 | 1,599; 1,684| 1,964 

Raw cotton (thousand porinds). . 11,097 12) 213 | 8,351 | 16,980 

2,169 | 2 » 445 | 2,550; 1,985 


e Machinery (thousand Collass) .. 





t Average for weeks reported. 
! Three weeks. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 
UNITED STATES. 


(Thousands of dollars.]} 


IMPORTS. 


Crude materials for manu- 
facturing 
Foodstuffsin crude condition. 
Foodstuffs partly or wholly 
manufactured.............. 
Manufactures for use in man- 
NR ck ivcconnnscaceds 
Manufactures ready for con- 
ER ices sp xtushansaen 
Miscellaneous. ............... 
By countries: 
TTC 


rth ia RON 
United Kingdom......... 
Total North America......... 


NE ckioaianveasihasancl 


TORR BNR ven cncsecccconsens | 
EXPORTS. 


By classes of commodities: 


Crude materials for manu- | 
ES 
Foodstuffsin crude condition 
Foodstuffs partly or wholly 
manufactured 
Manufactures for use in man- 
ufacturing 





ee 
countries: 
ee ee } 
Eas } 
Germany 
| ee Eee. 
United Kingdom......... 
Total North America 
Can 


By 


PR KON cmuekcnkecwim sie | 
Total Africa | 


1924 
cumuia- 
1924, | 1923, tive 
Jan- | Decem- through 
uary. ber. | 
| month 
| noted. 
295,549 | 288,067 | 295, 549 
105,634 | 102,783 | 105,634 
32,631 | 35,434 | 32,631 
38,586 | 27,617 38,586 
58,032 | 54,130 | 58,032 
58,029 | 64,855 | 58,029 
2,637 | 3,248 | 2,637 
88,018 | 93,351 | 88,018 
10,818 | 13,153 | 10,818 
11,245 | 13,688) 11,245 
5,992 | 8,778| 5,992 
30,835 | 28,987 30,8 
75,197 | 68,080! 75,197 
31,948 | 35,936 | 31,948 
37,967 | 36,601 | 37,967 
4,098 | 4,256 | 4,098 
,680 | 82,442 | 86,680 
34,812 | 32,844 | 34,812 
11,686 | 7,593 | 11, 
| 
| 
395,170 | 426,799 | 395,170 
| | 
| 132,749 | 182,423 | 132,749 
13,792 | 14,874 | 13,792 
' 
59,319 | 56,727 | 59,319 
54,627 | 50,881 | 54,627 
127,928 | 115,656 | 127,928 
639 | 587 | 639 
6,116) 5,651 | 6,116 
| | 
202,671 | 246,335 | 202,671 
23,128 | 29,977 | 23,128 
40,966 | 32,395 , 966 
16,858 | 19,839) 16,858 
84,863 | 122,995 , 863 
74,581 | 80,064 | 74,581 
40,750 | 45,340 | 40,750 
23,874 | 19,230 23,874 
8,959 | 6,303 | 8,959 
87,004 ,155 | 87,004 
47,637 | 37,571 | 47,637 
7,039 | 5,016 | 7,039 








a 


1923, 
cumula- 
tive 
through 
last 
month 


noted. 


329, 245 
139, 085 
28, 613 
31, 269 
64, 649 


63, 935 
1, 695 


103, 643 
14, 273 


335, 417 


102,073 
24,217 


50, 741 
43, 235 


109, 618 
891 
4,640 


189, 659 
23, 286 
26, 086 
15, 489 

, 
78, 368 
48, 908 
21,324 
9, 210 
41,709 
13, 366 
4,479 

















FOREIGN COUNTRIES. 
































| Cumu- | Cumu- 
lative | lative 
1924 | 1923 | Shrough | through 
month | month 
noted. | noted. 
Janu- | Decem- 
aay. ny 1924 1923 
France (million francs): 
EE Niekdadsiverier necks 2, 888 3, 833 2,888 2,144 
ae iit heii air ae an eh 2,700 3,114 2,700 1, 696 
Netherlands (million guilders): 
Imports. ...... bbatdeceyounees 178 175 178 173 
Mains Secchi casdannwees 117 128 117 91 
United Kingdom (thousand £ . 
sterling): * 
MIT Ron ca cs ckaesancr sons 101, 259 | 109,190 | 101,259 | 99, 756 
ENS iki nconstasooamans’s 64,235 | 64,115 | 64, 235 66, 939 
ROOMS osc. cccccccccccvce 13,310 | 10,397 | 13,310 9, 798 
Canada (thousands of dollars): 
Siac nia 5ac5 ouan iat 66,468 | 65,456 | 66,468 | 68, 086 
ee cavetheabenne 70, 355 | 124,916 | 70,355 65, 635 
India (million rupees): 
Sean 226 154 226 214 
7 eyes Se SR NEE eee 316 309 316 295 
apan (million yen): 
abe Sy epateedwiery ese 210 176 210 150 
ee 110 146 110 95 
—, _ (thousand £ 
sterling): 
Eaperts OREO E eR PE En SEE gr ere 4,465 |..-.--.-- 4, 022 
ic wos tetinacnevewexeetsseoacnas 6, 588 |--------- | _ 6, 614 
1923 
Decem- | Novem- 1923 1922 
ber. | ber. 
Belgium and Luxembourg | 
(million franes): | } 
re eer 1, 297 1,124 | 12,492 | 9,077 
Bi tia chen recon saves 1, 046 865 8,888 | 6, 060 
Denmark (million kroner): | 
be sdestiosinschntdat wed 180 | 183} 1,973} 1,513 
ee 139 165 1,616 1, 443 
Germany (iillion gold-marks): 
ike inesccecccckenaes 387 434 5,976 | 6, 200 
Seb Si one cisiescncesde 492 515 6, 010 3, 968 
Italy (million lire): 
0 Ee ee | 1,838) 1,384] 17,204| 15,728 
eee | 1,606 1, 058 11,060 | 9, 268 
Norway (million kroner): 
Re rrr re | 65 81 791 730 
Sweden (million kroner): 
Imports........ 109; 129] 1,342 1,114 
al anche aces | 125 | 111] 1,136/ 1,154 
Brazil (million milreis): ! | } 
ER eee 217 191 1,823 — 1,297 
PORN 5005s ostesecccseveess 379 | 309 2,575 | 1, 845 
Australia (thousand £ sterling): | | | 
CS an kvkaswecvednnecnn 10,000 | 13,480 | 135,551 | 121, 976 
PO an068 6axivnccccsdvece 14,000 | 12,240 | 196,662 | 124, 398 





1 Figures for September and October, 1923, and cumulative through 


October, 1923 and 1922, 


The following tables present the Federal Reserve Board’s index numbers of the monthly volume of foreign 
trade of the United States, and monthly fluctuations in ocean freight rates prevailing between this country and 


principal European trade 


regions. 


the FeperaL Reserve Buuvetins for July, 1920, and August, 1921. 
FOREIGN TRADE INDEX. 


INDEX OF OCEAN FREIGHT RATES. 


For methods of construction of these indexes, reference may be made to 















































{1913=100.] (January, 1920=100.] 
| ees 4 1924 | 1923 | 1923 1924 1923 
No- te ey, “No | De | | 
| Octo- | AO _ | Janu- | Janu- ; _ | Janu- | Febru-| Febru- 
| ber. | Yor | ‘ber. ary. | ary. | er | ber. | Sty: | ary. | ary 

Imports: | United States Atlantic ports | 
eee re | 162.2] 153.7} 175.1 | 182.2] 242.3) to— 

Raw materials............ 123.5 | 131.0] 124.0, 149.4 i 4 United Kingdom........ 28.6 27.8 27.5 29.9 21.8 
Producers’ goods......... | 2042] 170.2; 241.4, 233.1 2 French Atlantic......... | 24.8 25.7 | 25.4 25.3 22.6 
Consumers’ goods......... | 185.3] 1849] 1820 168.4] 155.3 Netherlands and Bel- | } 

Exports: | | Sees 24.9/ 25.3) 245) 25.0) 18.6 
| rere 115.5 | 105.7) 114.8 101.0 95.8 Scandinavia............. 22. 4 22. 5 | 22.6 23.4 22.6 
Raw materials............ | 103.4 96.2 | 103.9 79.3 78.8 Mediterranean .... 20. 5 20.2; 20.2 19.9 20.1 
Producers’ goods......... | 159.4) 122.8] 150.0! 162.2] 126.5 All Europe.............. 25.1 25.1 | 24.9 25.8 21.3 
Consumers’ goods......... | 134.0] 128.9] 133.7 142.9] 137.3 | 
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FINANCIAL STATISTICS OF PRINCIPAL FOREIGN COUNTRIES. 



























































































ENGLAND. CANADA. 
[Millions of pounds sterling.] [Millions of dollars.] 
————— _— 
| 1924 | 1923 | 1923 | 1922 
eo aa) 7 | Decem-| INov em- Octo. a | Deo <a 
| Janu- | Decem-|Novem-| Janu- ber. | ber. 
| ary. | ber. | ber. | ary. ‘comes = 
Chartered banks: 
ales — | ‘Samet iaaenie Gold coin and bullion’ beams piiliews 54)  54| 67] 93 
Bank of England: Surrent loans and discounts. ..... 1,183 | 1,190 | 1,241 | 1,230 
Gold and silver, coin and bullion., 155 | 155 155 154 Money at call and short notice...) 201)  325| 300) 284 
Bank notes in circulation !....... 104| 106| 103 101 Soap — — securities..... pA | | = | = 
Currency notes and certificates... | 299} 282 ote circulation. .........--+--++- 80 | 8 85 7 
Total depodta......... et a | 132 | aa 21 Individual deposits... .-......... 2,040 | 2,030) 1, = | 2,061 
Nine London clearing banks: | Gold reserve against Dominion notes.| 114 | 109 112 129 
Money at call and short notice..., 100 111 | 105 | 10s | Dominion note © irculation............ 249) 241 | 242 257 
Discounts and advance........... 1,053 | 1,033} 1,019] 1,046 | Bank clearings *...................--- | 1,574 | 1,910) 2,220) 1,555 
IES sv dicnkccateusceneces 346 340 | ” 337 —. 2 ne Sree 
Total deposits 7 1,673 | 1,630 1, 692 1 Not ‘including gold I held abroad. 2 Total for month, 
I iaiccccckccnsseseccese 3,467 | 2,914 3,192 | 3,262 
Govgnmens Resting debt: | FRANCE. e 
Treasury Dills......ccccccccccccce 651 | 652), 646 715 r sj illi 
Fee ne! ae | 176 | 208 | 158 207 [Amounts in nalitions of frames.) 
Total fi oating a j 827 860 | 804 922 | 4924 1923 
Index number of foreign exchange | | Paces al 
value of the pound sterling......... 125.4 | 127.2} 127.7| 129.2 NR NE - 
| Janu- Decem- Novem- Janu- 
ary. ber. —_ | ary. 
1 Less notes in currency note account. tmnt — — naan ene 
Bank of France: 
COE Se Guawadansdadenes 3,677 3,676 | 3,675 3,671 
ITALY. SUVEE TOTEEVO go 5 occ ccc ecessecesee 297 297 | 
War advances to the Government.| 22,800 | 23,300 | 22,800 | 23,100 
[Millions of lire.} Note circulation........csccccsece 38, 834 | 37,905 | 37,329 | 36,780 
I cic i cnansannnnudans | 2,346 2) 384 2,204 2,208 
on ‘lean Clearings, daily average of Paris - 
1 | _  eeRE Rg EPR 935} 919 7 
— | = Savings banks, excess of deposits (+) 
- ae or withdrawals CP Ncdnenckacdannses +17 +2 —4l +44 
| Dri » . tie 5 
Novem-| Octo- |Septem-|Novem- Price “ 3 per cent perpetual re oh... Se faaeoad 53. 25 ae 
ber. ber. ber. | ber. 1 Not including gold held abroad. 
=" oo JAPAN. 
Banks of issue: PP i Sake 
Gold reserve. .............ssesee. 1,130} 1,134] 1,134| 1,136 (Millions of yen.] 
CS re 1,857 | 1,853 , 853 2, 039 j 
Loans and discounts. ............ 10,813 | 10,618 | 10,421 | 9,082 | Bank of Japan: ee 
Note circulation for commerce....| 9,292 | 9,482 | 9,387 9,782 Reserve for notes!...........-s--| 1,057 | 1, 057 | 1,061 1,062 
Note circulation for the State..... 7,756 | 7,756 | 7,758) 8,075 Loans and discounts... -.......... 589 | 654 491 180 
So ee ,544 | 2,285] 2,520] 2,638 Advances on foreign bills | | 133 159 
Leading private banks: Note circulation | 1,415 1,308 
aie cus 1,011 736 751 781 Government deposits 72 | | 416 380 
toe and discounts !............ 8,075 | 8,684 | 8,741] 8,659 Private deposits. Seccccccceccceeceee! 49 34 
Due from correspondents......... 3,357 | 4,027 | 3,935 | 3,568 | Tokyo banks: | 
POUMDBUONB cis isc6ccescecencsi 280 254 252 | 339 ash on hand | , i131 113 
: ae IM icsccassecsssccceess 11,273 | 12,362 | 12,454 | 11,960 — —.. VE ERE a | ae | he eo 
ndex of security prices. ............. 169.08 | 162.33 | 160.05 | 111.09 o CPOSIES......---- +20 eee eee } I, i , , 
ribs | Total clearings. .........--------- | 1,975 | 2.418 | 2,008 | 2) 246 
1 Including treasury bills, ~ 1 Gold abroad, gold coin and bullién in Japan, 
DISCOUNT RATES OF CENTRAL BANKS. 
[Prevailing rates with date of last change.] 
In effect | | imeftect || In effect || In effect 
} e os i 
Country. | Rate. since— || Country. /|Rate. | since— Country. | Rate. | since— Country. | Rate. inee— 
= =P Pl _—_ ie ee te See 
| | | | | 
P.ct. ! P.ct. i} | P. ct. | | | P.et. 
Austria.......| 9 | Sept 4,1922 || Esthonia....| 74 | Jan. —,4919 || Japan....... | 8.03 | Nov. —, 1923 Rumania....; 6 | Sept. 4,1920 
Belgium. ..... 54 | Jan. 22) 1923 | Finland..... bal 9 | Mar. 6,1924 | Latvia...... 8 | Feb. 16,1924 || South Africa) 6 | Dec. 29,1922 
Bulgaria...... 64 | June 14,1919 | France...... | 6 | Jan. 17,1924 || Lithuania.... 6 | Sept. 27,1922 | . —— 5 | Mar. 23,1923 
Czechoslo- Germany....|110 | Dec. 23,1923 || Netherlands; 5 | Jan. 24,1924 | Sweden..... 54 | Nov. 9, 1923 
vakia....... 5 | Jan. 28,1924 | Greece. ..... 74 | Jan. 1,1923 \ Norway..... ris Nov. 10,1923 | Switzerland.| 4 | July 14,1923 
Denmark..... 7 | Jan. 17,1924 || Hungary.... | July 25,1923 |) Poland......| 96 | Jan. 25,1924 || Yugoslavia..| 6 | June 23,1922 
England...... 4 | July 5,1923 ! eae 54 | July 11,1922 || Portugal....| 9 | Sept. 12, 1923 || 
| | l | | ! 

















1On Rentenmark and stable currency loans. 


Changes for the month.—Latvia, February 16, from 7 to 8 per cent; Finland, March 6, from 10 to 9 per cent. 





222 FEDERAL RESERVE BULLETIN. Marcn, 1924. 








BANKING AND FINANCIAL STATISTICS. 
CONDITION OF FEDERAL RESERVE BANKS. 


EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENT- 
AGES FOR JANUARY, 1924, AND DECEMBER, 1923. 


{Daily averages. Amountsin thousands of dollars.] 






































Total earning assets. Total cash reserves. Total deposits. F ederal reserve notes Reserve percentages. 
Federal reserve bank. a 5 - : 
January. | December. January. ‘December.| January. December. January. December.) January. | December. 
cata a OT Ee ee 72, 187 106,489 | 277,234 | 251,989} 130, 263 127,055 | 209, 052 ey 81.7 70. 6 
er 191,620 | 268,136 | 981,292} 910,514 | 731,438 | 708,692 | 398,583 761 | 86.8 80. 2 
PORSGGIIIEB.... . oi cecsccedeeen 96, 249 99,766 | 246,479 | 267,099 118,389 116,811] 202,977 Doe! 236 76.7 77.4 
Cleveland 103,779 | 112,939 308,811 | 316,335 164, 766 159, 643 228, 462 252,271 | 78.5 76.8 
Richmond 52,709 | 58,974 | 115,161 118, 995 67, 934 65, 045 94, 556 106, 749 | 70.9 69.3 
i cdnecwcoeonnavenemes 68, 001 | 87, 867 5, 518 112, 706 60, 102 57,018 135, 724 145, 034 64.1 55.8 
(0 a eee 124,683 | 148, 439 560, 389 282, 419 276, 511 380, 728 410, 860 83. 8 81.5 
St. Louis......-. “SHES 47,116 | 58,639 97, 555 74, 187 71, 651 72, 466 78, 044 72.8 65. 2 
Minneapolis............sc000- 31,031 | 30, 279 | 88, 736 50, 363 49, 782 62,744 64, 231 | 77.2 77.8 
a ee 54,224 | 66,423 87, 771 80, 504 79, 643 64, 434 66, 824 | 67.3 59.9 
SS ee 62, 462 64, 984 60, 436 61,872 63, 040 48,616 | 55, 543 47.9 51.0 
San Francisco...............-- 96,607 | 97,416 296,450 | 157,676 156,517 | 214,531 | 227,780 7.0 77.1 
Total os ibbwicesek te 1,000,668 1,200,351 | 3,241,596 3,168,984 | 1,979,913 1,931,408 | 2,112,873 | 2,292,306 | 79. 2 75.0 
Sg ek SE 1,191,191 | 1,304,433 | 3, 201,969 | 3,166,019 | 1,981,717 | 1,891,457 | 2,288,527 | 2,415,515 75.0 73.5 
19-21 Silt A Se ER 1,304,165 | 1,517,194 3,043,984 | 2,994,982 | 1,800,989 1,755,226 | 2,272,057 | 2,416, 096 | 74.7 | 71.8 
ie ae 3,034,655 | 3,313,502 | 2) 287,274 | 2,291 573 | 1,822°600 | 1,821,746 | 3,177,656 | 3,342,520 147.5 | 1 44,7 
1920-19. ........... 3, 043, 952 | 3,034; 224 | 2}098,498 | 2,149,653 | 2}027,861 1,990) 221 | 2) 887)846 | 2955) 476 | 144.9 | 145.7 

« | } | ! | 


—- — - — - ————- —- -~—- — 


1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924 
RESOURCES. 
{In thousands of dollars.] 





| | 
New | Phila- | Cleve- | Rich- 




















eS 
| Total. | Boston. | Atlanta. |Chicago.| , St: | | Minne- | 7 Dallas. | Fran 
| 4 *). Work. ‘magn land. | mond. " 89! Louis. | apolis. | City. ' incl 
| | rere 
Gold with Federal | Hi. | | 
reserve agents: | | 
Jan. 23.........../2,103,477 | 174,455 | 613,372 | 170,622 | 199,885 | 64,719 | 93,897 | 384,525 | 62,872 | 55,908 | 49,614 | 19,942 | 213, 666 
Jan. 30........---/2,127,175 | 176,168 | 643,310 | 168,511 | 198,884 | 63,052 | 93,287 | 384,344 | 66, 55,082 | 48,734 | 20,294 208, 885 
oe |2, 097,830 | 173,765 | 603, 253 | 177, 527 | 198,623 | 61,545 | 99, 552 | 384, 229 67,971 | 55,208 | 50,028 | 19,715 | 206,414 
Feb. B..... ez 2) 139/913 || 170,181 | 603,209 | 183,438 | 204/364 | 63/210 | 105, 239 | 384,135 | 68,359 58,511 | 54,261 | 20,258 | 224/748 
old re Re ion | | | 
fund with U. 8. | 
Treasury: } | | | 
Jan. 23..........-| 52,632 | 9,169 9,285| 4,774] 2,825| 4,377) 3,413) 4,801/ 3,055  2,370| 3,809; 1,892! 2,862 
ee ee 50,931 | 6, 547 | 7, 690 5, 937 1,946 4,635 3,608 | 3,311 | 3, 537 2,782 4, 066 1,750 5, 122 
th ee | 50, 315 8,117 6, 284 7,008 2,710 4,978 3,612 2,028 | 3,598 2, 208 2,169; 1,592; 6,011 
| ee _ 57,815 || 10,966 9, 927 9 395 2) 710 | 2,168 2,719 5,952 | 2,598 | 2, 2,454; 1,962 4,376 
Gold held ex- I | | | | | 
clusivel | | 
against F, | 
notes: 1 | 
Jan. 23... .|2, 156, 109 | 183,624 | 622,657 | 175,396 | 202,710 | 69, 096 | 97,310 | 389,326 | 65,927 | 58,278 | 53,423 | 21,834 | 216, 528 
Jan. 30... . 2,178, 106 | 182,715 | 651,000 | 174,448 | 200, 830 | 67, 687 | 96, 895 387, 655 | 70,161 | 57,864] 52,800 22,044 | 214,007 
Feb. 6..... 2) 148,145 || 181,882 | 609,537 | 184,535 | 201,333 | 66, 523 | 103, 164 | 386,257 | 71,569 | 57,416 | 52,197 | 21,307 | 212,425 
oases Feb. Ay aT 2) 197, 728 | 181,147 | 613,136 | 192,833 | 207,074 65, 378 107, 958 | 390, 087 | 70, 957 5 56, 715 | { 229, 124 
0) — nt un 
with F. R. board: | H | 
Jan. 23..........-. 587,327 || 62,339 | 153,136 | 19,871 | 82,641 | 33,506| 7,344 |. 95,015 | 23,952| 18,096 | 37,451 | 12,153| 41,823 
TS 573, 226 || 57,991 | 107,830 ,549 | 95,830 | 39,820 | 12,414 | 105,174 | 24,143 | 16,881 | 43,474 9,336 | 35,784 
OTe eegee 610,033 || 67,204 | 114,044 | 24,211 ,009 | 40,070 | 12,519 | 117,795 | 24,794 | 20,325 47,557} 10,588| 47,917 
S| 553,784 || 74,426 | 52; 863 | 30,743 | 88,267 | 36,546 | 13,527 | 115,271 | 26,627 | 17,371 | 38,724 12,776 , 
Gold and =r cer- | | | | 
tificates held by \| | | 
banks: | | | 
Ne ee ee " || 24,160 | 215,481 | 36,107 | 13,092 6,459 | 7,069 | 53,956 4,779 9,016 3,299 | 12,040 | 22,768 
Jan. 30.. 391,821 |, 21,136 | 204,677 | 36,669 | 13,050 6,802 | 7,292 | 49, 972 4,736 9, 042 3,279 | 12,162 | 23,004 
PU Biiscdscteces 381,115 || 19,273 193,994 | 37,307 | 12,563 6,516 | 7,346 5L, 521 4, 844 9, 080 3,275 | 12,242 | 23,154 
POE cicwcecusd 376,750 || 18,929 | 187,456 | 37,669 | 12,645 | 6,722| 7,418| 53,516| 4)722| 9/130| 3,245) 12330! 22'968 
Total gold re- | 
serves: 
Jan. 23... .|3, 151, 662 | | 270 123 | 991,274 | 231,374 | 298,443 | 109,061 | 111,723 | 538,297 | 94,658 | 85,390 | 94,173 | 46,027 | 281,119 
Jan. 30... . 3,143,153 || 261/842 | 963,507 | 235,666 | 309,710 | 114,309 | 116,601 542,801 | 99,040} 83,787 | 99,553 | 43,542 | 272,795 
Feb. 6..... 3, 139, 293 || 268, 359 917, 575 | 246,053 296,905 | 113,109 | 123,029 556, 573 | 101,207 | 86,821 | 103,029 | 44,137 | 283, 
Feb. 13....'3, 128,262 || 274.502 | 853.455 | 261.245 | 307.986 | 108.646 | 128.903 | 558.874 | 1022206 | 87.600 08.684 | 47.226 | 208'725 
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Continued. 
RESOURCES—Continued. 
{In thousands of dollars.] 
| | a | | | San 
| New | Phila- | Cleve- | Rich- | } | 6 Minne- | Kansas 
| Total. eed York. |delphia. land. | mond. |A4tlanta. beet Louis. | apolis. City. | Dallas | —_ 
| } | | 
|——— $$} —__— a |__|} 
Reserves other than | | 
gold: } 
os Serre 119, 923 9, 860 32,044 | 6,259 10, 415 4,832 | 9,715 15, 307 13, 569 1, 636 4,979 6, 611 4, 696 
TOTO « <.0cisu nce | 119,758 || 8,958| 32,206; 5,567 11,772| 4,524) 9,900 14,856/ 13,785| 1,408 5,323| 6,802 4,567 
8 RE | 119, 646 | 9,693 | 31,440; 4,706 12,213| 4,444 | 10, 682 15, 160 14, 001 1,246; 4,947] 6,765| 4,399 
. | eer |} 117,224 8,421 31, 512 4, 267 10,785 | 4,540 11,0. 14, 471 14, 320 1, 259 5,310 6,544 | 4,742 
Total reserves: | | | | 
Jan. 23... .|3, 271,585 | 279,983 \1,023,318 | 237,633 308, 858 | | 113,893 | 121,438 | 553,604 | 108,227 | 87,026 99,152 | 52,638 | 285,815 
Jan. 30..... |3, 262, 911 | 270, 800 995,713 | 241,233 | 321, 482 | 18, 833 | 126,501 | 557,657 | 112,825 | 85,195 | 104,876 | 50,434 | 277,362 
Feb. 6..... \3, 258, 939 || 278,052 | 949,015 | 250,759 309, 118 | 117, 553 | 133,661 | 570,733 | 115,208 | 88,067 | 107,976 | 50,902 | 287) 895 
N Feb. 13... \3, 245, 486 282,923 | , 967 | 265,512 | 318,771 | 113, 186 139, 956 | 573,345 | 116,626 | 88, 859 a 53, 870 | 303, 477 
onreserve cash: 
oe ae | 63,331 || 4,080, 14,711 2,145 3,831 | 3,775 | | 6,567 10, °54 5,140 754 3,325 3,570 | 5, 079 
Jan. 30........--| 59,661 3,968 | 13,046) 1,990 4195! 3,149, 6,942) 9,308| 4,842 690 3,044/ 3,841 4,646 
OS ee , 240 3,704 | 12,945 2, 256 3,901 | 3,298 6, 047 9,132 5, 180 560 3,019 2,352 3, 846 
pair eee 13... Ries | 51,160 || 3,875 | 11,024| 2,134 3,161 | 3,104| 6,107 7,274) 4, 664 627, 3,057| 2.617) 3,516 
$s oun 
Secured by } 
United States 
Government | } | 
obligations— | 
Jan. 23......| 272,927 || (13,671 102,726 | 31,063 21,509 | 20,746 13,959 | 23,903 | 14, 680 2,411 "9, 626 1,598 | 17,035 
Jai EDs is se | 280 || “19,613 | 91,002; 32,493 | 17;201| 19,428 | 11,173 | 24,196 | 13,949] 1372  7,875| 1,708| 19,270 
ee 242, 085 | 14, 880 §, 262 30, 625 22, 134 14, 923 ,303 | 21,710} 10,956 2,773 7,651 1,329 11,139 
Feb. tie dis.” 297, 561 | 14, 917 | 143,078 28,966 2,957 | 18,984 7,926 | 21,500 | 10,653 912 8,1 | L 310 | 8; 252 
Other bills dis- Ht 
counted— I | 
Jan. 23 ee-| 267,851 | 12,140 | 22,969 8, 596 14,445 | 25,299 | 36,132 | 38, 216 26, 649 14,908 28,775 7,409 | 32,313 
Jan. 30.... 263, 027 17,314 | 14,244 10, 840 14, 231 26° 097 34,614 | 35,253 25, 230 14, S41 28, 322 7, 635 34, 406 
BOs Os cncues 245, 211 12, 157 11,972 7,471 12,715 25, 485 32,931 on 24, 759 14, 665 a. 6,551 | = 372 
Feb. 13...... 248,785 || 11,264 19,540) 7,733 20,893 | 25,494 | 28,156 | 34,074/| 23,063 | 13,050"; 25,3: 7,720 | 32,459 
Total bills dis- | 
counted— 
Jan. 23 540,778 || 25,811 125,695 | 39,659 35,954 | 46,045 | 50,091 | 62,119 | 41,329 17,319 38,401 | 9,007 | 49,348 
Jan. 30... 522,307 || 36,927 | 105,246 43, 333 31, 432 45, 525 45, 787 59, 449 39; 179 16, 213 36, 197 9,343 | 53,676 
;: 487,296 || 27,037 108, 234 38,096 34,849 40, 408 | 41,234 56,635 | 35,715 17, 438 33,259 7,880 | 46,511 
. Feb. 13....| 546,346 || 26,181 | 162,618 | 36,699 53,850 | 44,478 | 36,082 | 55,574| 33,716| 13,971 | 33,436| 9,030) 40,711 
ills meages | in open | i | 
market I 
Jan. 23.......... 275,997 || 26,968 | 39,655 | 33,705 43,459 | 3,045 | 13,160) 38,221 655 | 2,650 85 | 42,534 | 31,860 
Rida cossass 271,792 || 27,038 | 50,603 30,082 41,415| 2,313) 11,740] 34,514 746 | 2,891 75 | 42,427 | 27,948 
[errr 283) 399 || 27) 514 | 71,802 23,930 40,337 aoe | 10, 666 | 32,734 1, 162 3,031 ‘ oe 43,188 | > po 
ae 278, 079 |) 24) 939 | 78,136 21,503 36,708 2,776 | 9, 704 | 31,308 1,630 3, 059 9} 41,080 
v. gg ? \ 7 , f , , »« ? | ’ 
securities: I} | 
Bonds— } | 
Jan. 23...... 20, 014 544| 1, 202 747 918} 1,191 | 158| 4,426 |......... 7,116| 1,983] 1,780]........ 
Jan. 30...... 18, 584 544} 1,202 747 918} 1,191| 251) 4,426)......... 7,194 Ti | oe 
iS eee 18, 353 || 544 | 1, 202 549 918 1,191 | 260 GF lxsadecans 7,151 332 is a 
Feb. 13...... 18,234) 544) 1,202, 50 918} 1,191 170 | 4,426 |......... 7,123 332| 1,779 ]........ 
Treasury notes— | | 
20 %...... 76,455 || 4,854| 5,861 18,576  11,175| 1,040! 1,044| 5,896 760 | 2,602! 8,358| 5,129! 11,160 
Jan. 30...... | 77,355 || 5,947 6,803 | 18,859 11,514] 1,183] 1,213| 6,328 882 930 | 6,987] 5,231] 11,478 
Feb. 6....... 78,401 || 5,359 7,111 | 18,951) 11,624] 1,230] 1,268| 6,594 922| 1,460| 7,037| 5,263| 11,582 
Feb. 13...... 261 | 5,244 8,879 18,951 11,624] 1,230| 1,270| 7,192 922} 1,065 | 7,038] 5,264/ 11,582 
Certificates ofin- | 
btedness— | | 
Jan. 23...... | 24,457 || 1,839| 5,912 1,774) 3,470 898 | 1,051 | 3,637 767 596 1,471| 1,049| 1,993 
Jan. 30...... | 24,833 || 2,005 6,058 1,817) 3,523 920} 1,077| 3,776 785 626 | 1,290 914| 2,042 
Feb. G-------] Zoe | Siiz| Par) gow stvez| Voss, i’as2| Sosa; ssa| az 3384] 17090] | 2)395 
Feb. 13...... | 28,760 || 2,117 7, 219 042 ‘ 033. 1,232 i ‘ ; ‘ 
I} 
Total U. S.| I | 
Government | 
securities— 
Jan, 23..... 20,926 | 7,237| 12,975 21,007 | 15,563.| 3,129| 2,253 | 13,959} 1,527 | 10,314 11,761} 7,958 | 13,153 
Jan. 30...... 120,772 || 8496| 14063 21/423) 15,955| 3,204/ 2,541 | 14,530| 1,667| 8,750) 8,609| 7,924/ 13,520 
Feb. 6..... “| 124,658 || 8.075 | 15,120 21,542 | 16,334| 3,454| 2,738 | 15,468/ 1,804/ 9,446 8,752| 8,073 | 13,852 
Web. 13....| 127,255 || 7,905 | 17,300! 21,542| 16,334] 3,454| 2,672 | 16,670} 1,804) 8870, 8,754| 8,073| 13,877 
i | 
' | 65,514 | 1 30,283 50,247 | 59, 
c I ’ | 60,078 | 1 27, 44,881 | 59, 
b. 6 ! ‘ | 4, | 1 29, 42,586 | 59,1 
Feb. 13.. 168,095 || 59, 4 79, 744 4 50,708 | 48,458 | 103,552 | 37,150 | 25,900 | 45,4691 58,183] 78, 545 
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| | | | | | | 
| 7 . | . = San 
7 New | Phila- | Cleve- | Rich- | St. Minne- | Kansas ; 
Total. j Boston. | York. pen | land. | mond. on mee Louis. | apolis. | City. Dallas. a 
| | . 
| | 
5% redemption | 
fund—F. R. bank | | 
notes: | ‘| | 
Se See. | eee as rien adie oe mae Oe | sata bend losupeuees Chl asema eet eacenade  étganpasiestatemmalsiaeans oe | eee 
Jan. 30. Rt: 4 See lesatebiea ees PRA: A REECE Res RRA Gas ee Ee " eee 
Feb. 6.. RE AS ae 3s SRE Se PIs PS, Btn RE RP es EE yo I Ee . | 
ig Feb. 13 De ikisurctedescatatan Peete lskmanondets sash eccatyceekenen rr ee eee eae Be ittindcenss 
; | | | 
Uncollected items: \ | | | | 
an. 23 591,436 | 51,924} 118,499 | 50,790| 55,715 | 60,722 32,181 | 77,999 | 32,653 | 12,031 | 32,749 | 26,486 | 39,687 
Jan. 30 531,163 || 48,168 | 111,880 | 48,020 49, 748 48,601 | 25,684 67,328 | 28, ,220 | 31,676 | 23,881 36, 528 
a 504,353 || 47,969 | 105,769 | 45,769 | 47,362 50,169 | 26,234 51,376 | 29,547 11,369 | 29,611 25,439 | 33,739 
UG i disinnscs 562,725 | 55,949 | 112,967 | 53,918 | 53,252 | 51,043 | 28,945 61,709 | 33,754 | 12,033 | 34,427 | 25,438 4 
Bank premises | 
JON. 3B..0..-->-00) BAS | 4,312! 13,641 1,111 9,097 2,528 | 2,678 8, 264 1, 409 2, 262 4, 595 1,911 2,770 
Jan. 30 77] 547504 || 43313; 133641! 17111| 9/097| 23528] 23679, 8,264/ 15410] 2,272 ‘ 1,911 | 2,773 
4) eee 54,614 || 4,312 13, 653 1,111 9, 096 2,528 2,681 8, 264 | 1,414 2,273 4, 595 1,911 2,776 
Pe snseasces 54,732 | 4,312 13,653} 1,111] 9,109] 2528) 2683 8 264| 1,414] 2,367] 4,595| 1,911| 2,785 
All other resources: | | 
 . es 17,120 | 132 1, 659 260 299 410 448 381 80 4,070 623 4, 663 4,095 
Oo ae 19. 027 || 128 2,011 | 262 309 411 | 447 343 175 4, 734 626 5,420 4,161 
Ok eeeeeuRES 19,237 || 121 1,979 302 305 396 | 462, 312 172 | 4,859 737 | 5,508] 4,084 
| ¢ eRe 20,088 || 148 2’ 089 323 312 706 | 462 339 172| 5,304 746 | 5,309] 4,178 
Total resources— i | | 
08. 28...55 4,935, 789 || 400,447 1,350,153 | 386,400 | 472,776 | 233,547 | 228,826 764,901 191,020 | 136,426 | 190,691 | 148,795 | 431,807 
Jan. 30..... 4,842,265 || 399,838 1,306,203 | 387/454 | 473,633 | 224'654 | 222/331 | 751,393 | 189,273 | 131,965 | 189,698 | 145,209 | 420,614 
Feb. 6..... 4) 788, 774 || 396,784 1) 278,517 | 383,765 | 461,302 | 220) 449 | 223° 733 744/654 | 190,202 | 137,043 | 188,524 | 145,281 | 418,520 
Feb. 13.... 4,885,899 | 406,232 1,282, 754 | 402,742 | 491,497 | 221,275 | 226,611 | 754,483 | 193, 780 | 135,090 | 192,288 | 147,356 | 431, 791 
LIABILITIES 
F. R. notes in actual l | 
circulation: HI 
See 2, 049, 834 || 200, 862 389, 419 | 191,043 | 222,238 | 90,992 | 132,555 | 371,667 70,850 | 62,053 | 63,335 | 46, | 208, vd 
| eae 2,022, 514 || 199, 937 383, 563 | 192,606 | 219, 341 89, 430 | 130, 584 | 362,642 70, 468 61,920 62, 753 46, O86 33, 184 
., ae 2,017, 424 || 199, 733 381,050 | 190,387 | 214, 517 89,770 | 131,173 | 361,884 | 69,484 | 63,193 64, 613 46, 359 5, 261 
OR BBS <Scaseacs 2,039,203 || 200,614 | 377,886 200, 742 | 226,741 88, 593 | 130,937 | 362,097 | 70,059 65, 989 64, 626 | 44,926 | 205, 993 
F. R. bank notes in | } | 
circulation—net: | 
an. $ WR Nec dcckes 439 | 
Jan. 30 434 || 434 
Feb. 6 OP Minwesaxscdikeak’ 427 | 
Feb. 13 | ee | 418 
Deposits: | | 
Member bank— 
reserve ac- 
count— } | 
SS 1,934,949 || 123,658 | 738,510 | 115,236 | 158,452 | 65,317 | 57,249 | 277,908 | 69, 281 46,972 | 76,107 | 58,322 | 147,937 
Jom. 99...00 1/9277 714 || 125,681 | 721,689 | 115,700 | 165,693 | 67,146 | 55,466 | 279,011 | 71,139 | 44,759 | 77)140 | 57,287 | 147/003 
Feb. 6....... 1; 803, 988 || 124; 335 | 700,298 | 120,206 | 159,753 | 64,692 | 57,587 | 268,514 | 73,287 | 48,703 | 75,610 | 57,401 | 143,602 
‘ Feb. 13...... 1 915, 232 || 130,313 | 692,621 | 119,782 | 169,662 | 64,728 | 57,939 | 277,951 | 72,431 | 45,585 | 75,878 | 55,821 | 152) 521 
overnment— | 
Jan. 23...... 61,184 || 2,674] 22,784 | 4,721 | 4,508 | 2,771 | 2,901] 4,077| 2,738! 2,943] 3,564/ 2,112) 5,391 
Jan. 20...... 40,941 || 2,576 4,265 | 4,370} 5,204 | 4,137 | 3,569) 2,788] 2,975 | 1,442] 2,576, 2,402) 4,637 
Feb. 6.......| 38,250 | 23386 5,077 | 1,57 5,495 | 1,023| 1,554] 115095] 1,906| 13368] 27730! 1,126| 2)912 
Feb. 13...... 36,960 || 3,050; 4,954 | 3,043| 3,732| 3,179] 3,287] 4,171] 2)774| 1,029] 23161; 1,736| 3,844 
Other deposits— } 
ae 22, 163 || 183 11, 539 | 293 1,455 113 141 1, 434 557 459 636 | 375 4,978 
Jan. 30...... 22' 430 160| 11,766; 280; ‘974 122 141| 13977 803 480 595 | 327] 4,805 
Feb. 6....... 21,365 || 159/| 11,371 383 | 1,319 162 247 | 1/039 425 425 556-378 | 4, 901 
| 20,017 || 136 | 10,423 | 72 | 1,088 142 163 1,219 440 433 544 | 376 4,681 
Total deposits— | 
an. 23.....|2,018, 296 || 126,515 | 772,833 | 120,250 | 164,415 | 68,201 | 60, 283,419 | 72,576 | 50,374 | 80,307 | 60,809 | 158, 306 
— is ad 19917085 | 128,417 | 737,720 | 120,350 | 171,871 | 71,405 | 59,176 | 283,776 | 74,917| 46,681 | 80,311 | 60,016 | 156,445 
Feb. 6..... 1) 953, 603 || 126,880 | 716,746 | 122,167 | 166,567 | 65,877 | 59, 388 | 280,648 | 75,618 | 50,496 | 78, 896 ‘ 151, 415 
Feb. 13... .|1, 972, 209 || 133,499 | 707,998 | 123,197 | 174,482 | 68,049 | 61,389 | 283,341 | 75,645 | 47,047 | 78,583 | 57,933 | 161, 046 
a av ailability | | 
ems: 
ae 523,511 || 48,467 | 96,634 | 44,817 | 49,042 | 56,171 | 21,460,! 62,980 | 31,949| 11,867 | 32,362| 27,284] 40,478 
> Sees 484, | 46,886 | 93,504 | 44,216 | 45,324 45, 642 18,018 | 58,129 | 28,232 11,235 | 31,950 | 25,006} 36,196 
ERR 473,584 || 45,534, 89,448 | 40,913 | 43,282 46, 610 | 18,600 5 29,474 | 11,226 | 30,312 | 25,876 , 046 
c al il i waaeeen 529,687 || 47,504 | 105, 319 48,273 | 53, " 19,699 | 62,119 32, 9, 34,396 | 30,342 | 39,941 
a _ in: 
i la 110,035 || 7,901 | 29,454 | 9,941 | 12,338| 5,791 | 4,432] 15,045| 5,003 | 3,404] 4,538) 4,208| 7,890 
Jan, 30 ‘ 110,043 | 7,901 | 29,454) 9,941 | 12,338) 5,791 | 4,430] 15,046) 5,011 4 4,532 | 4,215} 7/890 
Tn eievan teil | 110,005 || 7,919 | 29,446 | 9,941 | 12,247 | 5,791 | 4,436 | 15,047 | 5,020} 3,494) 4,561) 4,213 | 7,890 
Feb. 13. 110.357 ‘| 7.919 20.545 | 10,127 12.246 4.798 4.452 15, 107 5.018 3. 491 4.552 4.212 7.890 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE pans ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924— 
Continued. 


LIABILITIES—Continued. 


{In thousands of dollars.] 























{| | ' 
. | Ai ia . , ‘ San 
. New Phila- | Cleve- | Rich- _ St. Minne- | Kansas | ‘ . 
Total | Boston. York. |delphia.| land. | mond. | Atlanta. | Chicago.) 7 puis, apolis. | City. | Dallas etm 
| | 
| | 
Surplus: | | 
Jan. 23...........| 220,915 || 16,390 | 59,929} 19,927 | 23,691 | 11,672/ 8,950| 30,426/ 10,072} 7,484! 9,496| 7,577) 15,301 
oy eee 220, 915 16, 390 59, 929 19, 927 23; 691 | 11,672 8, 950 30, 426 10, 072 7,484 9,496 | 7,577 15, 301 
Feb. 6. nstaeene 220,915 || 16,390 | 59,929] 19/927} 23,691 | 11,672} 8,950] 30,426 | 10,072| 7,484| 9,496| 7,577| 15,301 
~ 220,915 || 16,390| 59,929] 19,927] 23,691 | 11,672) 8,950] 30,426; 10,072] 7,484, 9,496| 7,577 15,301 
All other linbilities } 
, "> eer 12,759 312 1,884 422 1,052 | 720 1, 138 1,364 570 1,154 653 | 1,855 1,635 
PS Wie ais: <ss 2 12, 936 307 2,033 414} 1,068; 714) 1,173] 1,374) 573] 1,151 656| 1,875 | 1,598 
eee 12,816 328 1, 898 430 998 | 729 1, 186 1, 386 534 1,15 646 | 1,924 1, 607 
BOM Wivadsivee. 13, 110 306 2,077 476 1,038 728 L 184 1, 393 | 556 1,149 635 1, 948 1, 620 
T otal liabili- | | 
ties: | | 
Jan. 23...../4, 985,789 || 400, 447 |1, 350, 153 | 336, 400 | 472,776 | 233,547 | 228,826 | 764,901 191,020 | 136,426 | 190,691 | 145,795 431,807 
Jan. 30...../4, 842,265 || 399, 838 |1) 306,203 | 387) 454 | 473,633 | 2247654 | 222,331 | 751,393 189,273 | 131,965 | 189,698 | 145,209 420,614 
Feb. 6..... 4,788,774 || 396, 784 |1, 278,517 | 383,765 | 461,302 | 220,449 | 223,733 | 744,654 | 190,202 137,043 | 188,524 | 145,281 | 418,520 
Feb. 13... .|4,885, 899 ) 232 |1, 282,754 | 402,742 | 491,497 | 221,275 | 226,611 | 754,483 | 193,780 135,090 | 192,288 | 147,356 | 431,791 
MEMORANDA. | | | 
Ratio of total re- 
serves to deposit | 
and F. R. note lia- } 
bilities combined 
—per cent: | | | 
Citi. 245 4 88.0 76.3 79.9 71.5 63.0 84.5 75.5 77.4 69.0! 49.0} 73.0 
Pp” eee } 81.3 |} 82.5 88.8 77.1 82.2 73.9 66.7 86.3 77.6 78. 4 | 73.3 47.5 77.1 
Feb. 6.........-. 82.1 || 85.1 86.4/ 80.2| 811] 75.5] 701] 888| 794) 77.5] 752) 484) 80.7 
J a 80.9 |} 84.7 81.5 82.0 | 4 72.3 72.8 88.8 80.0 73.6 | 72.6 52.4 82.7 
Contingent liability | | 
on bills purchased | | | 
for foreign corre- | | 
spondents: } 
SS eae | a ae 5, 886 1, 463 1, 837 885 697 2, 365 748 578 | 731 612; 1,208 
SS ae 3% | eee 5,719 1, 463 1, 837 885 697 2, 365 748 578 731 | 612 | 1, 208 
i, 3 ee AD eer 4, 372 1, 633 1, 969 959 74l 2, 08 8 605 774 640 | 1,279 
pS i Sh eee 4, 361 1, 633 1, 969 959 741 2, 508 | 825 605 77 640 | 1,279 


























MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.] 

















! | | | 
| eine. oe , ‘“ | From 91 
|| Within 15} 16 to 30 | 31 to 60 61 to90 | Over 6 
. ays to6 
Total days. days. days. days. | ~_s. months 
ieee a ————| 
Bills discounted: | | | 
ie uh: ciel cs dendestuveusiewexiexaye 540,778 || 357,494 41, 702 | 72,735 40, 892 26, 064 1,891 
ON sixes Codie stars séeensacedscccasae~tdltennant 522,307 || 341, 181 44, 481 | 67, 922 40, 764 25, 669 2, 290 
TY ERG See eae idl Nal CAEN Meine ee: | 487;296 || 315,376 43, 825 | 63, 459 39, 647 | 22,610 2,379 
EE cae iaah ri kics rannodpnseacexaskbunasansesmi 546,346 || 377,886 | 47,027 | 60,682 36,328 | 21, 689 2) 734 
_ — in open market: } | 
De eet tas 045 dale sas eveauccaccsacesen 275, 997 95, 035 56, 348 | 83, 416 36, 755 A) eee 
Jon: 3 Beers SAE sae aah Eas ma IR 271,792 || 103,186 62.372} 72,304 31,278 (| a 
RN ls Soe ah ta ipl Cu naa sela ne Racewed 283,399 || 126, 833 62, 350 | 62, 144 30, 166 | ae 
evs ecscagincaceausieccidasss eae es | 278,079 || 137, 869 56, 904 | 56, 069 25,615 i | ee 
24, 457 | BR ickcisansxs 10, 426 5 | 3,004 11,021 
24, 833 | MG ncaxcudael 10, 644 120 | 3, 034 10, 915 
27,904 WON isis ackasaes BE TOO ssa cesesias | 3, 265 13, 398 
28, 760 412 1 | 11,315 145 | 3, 596 13, 291 
| | Serer Wh uiisesaeincnases ee ane 
10 | "7 ES) FE IE DOLE Sa) “SHE FEA ES Roe eter aa 
10 7 CARES RES SRLS CNIS E MORES: LEESON oe 
} | 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924. 
[In thousands of dollars.] 




























































| | | 
i| New | Phila- | Cleve- | Rich- P St. | Minne- | Kansas | 
Total. Boston. | York. |delphia. land. | mond. |Atlanta.|Chicago.) youis. | apolis. | City. | Dallas. 
Net amount of F. R. | | | 
notes received from | 
Comptroller of the | | | 
Currency: | | 
Se 3,572,170 || 322,342 | 989,186 | 291,790 | 313,6974 140,578 | 226,317 | 576,759 | 111,947 | 81,359 | 107, 301 81, 795 
a NN ees 3, 548, 646 | 319, 055 | 986,654 | 289,678 | 310,696 | 138,911 224° 707 | 569,827 | | 110, 698 | 80,533 106; 511 81, 147 
Feb. 6...........3,542,273 || 316,652 | 986/296 | 287,695 | 308,435 | 157,404 | 2247172 | 563/926 | 110,046 | 80,159 | 108/404 | 80/548 
Feb. 13.. -|/3, 527, 154 | 313, 068 978, 544 290,606 | 305,177 | 136, 069 221' 858 559, 715 | | 112’ 734 80,542 107, 237 | 81,112 
F. R. notes on hana 
Jan. 23...........| 925,294 || 100,700 | 282,060 | 60,000 | 65,970 | 37,145 77,557 136, 200 | | 24,300 13,095 | 32,553 | 29,394 
Se csxccnbene 943,402 || 99,700 | 282,060 58, 640» «63,970 | 37,145 78, 687 | 149, 500 | 24 300 | 12,945 | 33, 033 a1, 102 
SN See | 952,757 || 96,900 | 282,060 | 55,170) 65,970 35,845 | 78,042 | 157,000 | 24° 300 | 12,155 | 32° 453 | 30, §42 
BR i ccancanke | 956,777 || 93,900 | 282,060 | 58,170 58,890 | 37,745 | 76,262 | 168, 520 | 27,300 | 7,415 | 30,653 | 31,542 
F. R. notes out- | | 
standing: 
a EE 2, 646, 876 || 221,642 | 707,126 | 231,790 | 247,727 | 103,433 | 148,760 | 440,559 | 87,647 | 68,264 | 74,838 52, 401 
XS See 2,605, 244 || 219,355 | 704,594 | 9317 038 | 246,726 | 101,766 | 146,020 | 420; 327 | 86,398 | 67,588 | 73,478 | 50,045 
| SE SSE OE 2° 589, 519 i 219,752 | 704,236 | 232’ 525 244,465 | 101,559 | 146,130 | 406,926 | 85,746 | 68,004 | 73,951 50, 026, 
he, PRS 2, 570, 377 | | 219, 168 | 696, 484 232) 436 | 246,287 | 98,324 | 145,596 | 391,195 | 85,434, 73,127 | 76,584 49,570 
Collateral security | | | 
for F. R. notes | | | | 
outstanding: | 
Gold and gold } 
certificates— | | } 
ee 327,584 || 35,300 | 235,531 | 14,000} 8,780 |......... 11, 130 | 13 082 eee a 
= ae 327, 584 35,300 | 235,531 | 14,000; 8,780 |......... 11,130 
ih ae 327,584 || 35,300 | 235,531 | 14,000} 8,780 /......... 11, 130 | 
Feb. 13......| 327,584 || 35,300 | 235,531 | 14,000] 8,780 |........- 11, 130 
Gold redemp- |! | } | 
tion fund— } 
© Jan. 23.......| 119,072 || 11,155 31,841] 14,733 | 14,105| 4,494| 8,497| 7,880) 3,242| 1,856, 3,254| 3,051 
ae 114,542 || 7,868 | 31,779 | 12,622/| 13,104| 2,757| 6,887| 7,699| 3,994| 1,030; 4,374] 3, 
i 124, 096 15, 465 31, 722 15,638 | 12,843} 4,250 6, 152 7,585 5,341 | 1, 156 3 2, 824 
Feb. 13......| 117,215 11,881} 315678 | 12,549 | 13°584| 27915) 87830| 7401, 4/290| 13459| 2'a01| 3/367 
Gold fund—F. | | | | | 
R.Board— | | 
Jan, 2B...056. 1,656,821 | 128,000 | 346,000 | 141,889 | 177,000 | 60,295 | 83,000 | 376,645 | 48,500 | 41,000 | 46,360! 9,500 
oe aes 1,685, 049 |, 133,000 | 376,000 | 141,889 | 177,000 | 60,265 | 84,000 | 376,645 | 51,500) 41,000 | 44,360 | 9,500 
Feb. 6....... 1,646,150 || 123,000 | 336,000 | 147,889 | 177,000 | 57,295 | 91,000 | 376,644 51,500 | 41,000) 46,360 | 9,500 
Feb. 13...... 1,695; 114 || 123,000 | 336,000 | 156)889 | 182}000 | 60,295 | 94/000 | 376,644 | 53,000 44,000 51,360) 9/500, 


| 
| 

Eligible paper— | | | 
Amount re- | 
| 
} 











quired— | | 
Jan. 23..| 543,399 || 47,187 | 93,754 | 61,168 | 47,842 | 38,714 | 54,863 | 56,034 24,775 | 12,356 | 25,224 | 32,459 
Jan. 30 | 478, 069 43, 187 | 61, 284 62,527 | 47,842 | 38,714 | 52,733 | 35,983 | 19,774 12,506 | 24,744 | 29,751 
Feb. 6...) 491,689 || 45,987 | 100,983 | 54,908 | 45,842 | 40,014 | 46,578 | 22,697 | 17,775 | 12,796 | 23,923 | 30,311 
Feb. 13..| 430,464 || 48,987 | 93,275 | 48,998 | 41,923 | 35,114; 40,357 | é | 17,075 | 14,616 | 22,323 | 29,312 
Excess| | 
amount | | 
held— | 
Jan. 23...| 241,086 5,592 | 56,181 2,332 | 29,941 9, 084 | 8,169 | 44,139} 17,012! 5,996 | 13,064| 17,980 
Jan.30...| 286,863 || 20,778 78,992 3,216 | 24,539 7,311 | 4,563 | 57,826) 19,910) 5,155 | 11,282) 21,371 
Feb. 6...) 254,002 || 8,564 | 65,300] 1,361] 28,373 | 2,326; 5,029| 66,451| 18,747| 6,067/ 9,690 » 202 
Feb. 13..| 364, 774 2,133 | 131,453 785 | 48,121 | 11,732 | 5,088 | 79,648 | 17, 824 | 1,125 | 14,155 | 20,105 
} | | | 








San 
Fran- 
cisco. 





16, 322 


198, 632 
189) 860 
188, 962 
208, 426 
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS THEREON, 


JANUARY, 1924. 


{Amounts in thousands of dollars.] 











| 

























































































| : Phila- | | hi . , . San 
! New | | Cleve-| Rich- |  At- Chi- St. | Minne-| Kansas 5 
Total. Boston. del- | a . - ‘+, | Dallas.! Fran- 
si } York. phia. land. | mond. | lanta. cago. | Louis. | apolis.| City. len. 
a serene - 1] --— | oe eo } | ES 
HOLDINGS ON JAN. 31, 1924.| } | 
Total earning assets.............. | 944,682 || 69,037 196,478 | 97,293 | 86,419 | 49,979 | 60,979 113,393 | 43,584 | 28,925 | 43,430 | 61,500 | 93, 665 
Bills discounted for members....| 532, 260 || 32,768 118,180 | 45,633 | 28, 836 | 44,223 | 46,989 | 62,507 | 40,909 | 18,052 | 34,622 | 9,575, 51,966 
Bills bought in open market..... | 286,041 || 27,477 | 63,128 | 29,942 | 41,275 | 2,313 | 11,242 | 35,038 880 | 2,929 | 75 | 43,895 | 27,847 
We Be BONS os sucaccuescases | 126,371 || 8,792 | 15,170 | 21,718 | 16,308 | 3,445 | 2,758 | 15,843 | 1,795 | 9,944 | 8,733] 8,030} 13,852 
Municipal warrants.............. | | | eee eae ERE Bs cali oR: | | |) SRR AES MRE: PRR ET RTE? Se ae 
Bills Discounted. 
Customers’ paper secured by | 
Government obligations... ..... 2, 157 || 354 | 12 216 | 532 242 | 295 155 116 | 16 169 3 47 
Member bank collateral notes: } 
Secured by Government ob- 
OS rae 265,821 | 18,617 103,786 | 32,539 14, 398 | | 17,864 | 10,871 | 27,208 | 12,869} 1,321| 6,418] 1,817| 18,113 
Otherwise secured . . > re: er aE 18 | 145 | 310 Tee i wdetebac 720 | 30 208 4,081 
Commercial paper, n. e. imahiedl 181,261 || 12,688 | 13,407 | 12,206 | 12,355 | 22,342 | 28,933 , 18,027 | 22,617 | 2,483 | 11,650 | 3,624 20,929 
Agricultural paper............... 53,398 || 6 592 604 528 | 27595 | 5,719 | 16,375 | 3,985 | 9,324| 6,024| 1,117| 5,900 
Livestock paper................. hf ae ae 3 | 289 53 | BOP lieudess 273 | L 956 | 10,084 | 2,746 2,012 
Bankers’ acceptances, domestic. - fT a oe ss DB vicconcchecscnngdlevedaes«l<asdnccelscstdaumuadbadet 32 
Trade acceptances, domestic... | 6,170 474 383 | 65 716 739 | 744, 609) 1,049) 232 247 60 | 852 
Total discounted bills...... | 532,260 | 32,768 118,180 | 45,633 | 28,836 | 44,223 | 46,989 | 62,507 40,909 | 16,052 | 34,622 9,575 51, 966 
Bills Bought. | 
Bankers’ acceptances: 
Foreign, imports 116,818 | 9,917 | 24,668 | 10,239 | 24,125 76 | 6,424 | 11,208 692 11,719 
Foreign, exports... 93,398 || 9,148 | 22,485 | 11,044 | 10,520 351 2,066 | 12,352 77 9, 652 
ec ,299 || 6,357 | 11,752] 6,711} 4,967| 1,886 | 2,752| 9,741 111 5, 566 
Dollar exchange. ............ 14,191 || 2,055 | 1,888| 1,948| 1,663 |........]........ Sf a 910 
Trade acceptances: 
Foreign, imports.............| BAe Wsdenntes | ee es pe ee ee ME mn Semen me meee Me ae 
pS eS ae 7, ae MOON dia caxabedendisshe dvdvdsaiuvdnassddlcndne<sl duadddas(uge bend eed euiee bananas 
Total purchased bills...... | 286,041 || 27,477 | 68,128 | 29,942 | 41,275 | 2,313 | 11,242 | 35,038 880 | 2,929 75 | 43,895 | 27,847 
Purchased Bankers’ Acceptances, | re 
by Classes of Acceptors. | 
National banks.................. 91,991 | | 12, 792 18,873 | 12,765 9, 496 100 | 1,756 | 13,983 418 517 75 14, 288 6, 928 
Other member banks............ 91, 446 8, 202 | 16,684 | 8,712| 9,163 |........ | 6,378 | 18,602 GA AGE leececcca 13, 183 8, 761 
Nonmember banks and banking } 

I ons ces ccadedecac’ 45, 864 4,613 | 11,062 | 4,264) 7,841 2,148 2,907 2, 198 28 A ee 6, 359 3,901 
Py ES eae 28, 680 928 | 7,127} 2,506/ 8,462 OP tigas> cx eee Sree 4,192 5, 088 
Branches and agencies of foreign | 

ED a vaNaXkdw chon vedvaapaswe 25, 725 942 7,047| 1,695) 6,313 |........ 201 27 20 GE hace wins 5, 873 3, 169 

U. S. Securities. | 
We Oc PONicxsscenaue Crceseaccoes 18,598 | Ad 1, 202 747 | 919 1,191 27: | 7,185 332 To: ees 
NE DOR s ecasindbnercnceas 8), 287 6, 033 7,151 | 18,951 | 11,624 1, 230 1, 268 7, 159 922 2,078, 7,025, 5,264 11,582 
Certificates of indebtedness. ..... 27,486 | 2,215 6,817 | 2,020! 3,765 | 1,022! 1,197| 4,263 : 873 681 | 1,376 987 2, 27% 
Total U. S. securities...... 126,371 8,792 | 15,170 | 21,718 | 16,308 | 3,443 | 2,738 | 15,848 | 1,795 9,944 | 8,733 8,030 | 13,852 
DAILY AVERAGE HOLDINGS | 
DURING JANUARY. 
Total earning assets !............ 1,000,668 | 72,187 |191,620 | 96,249 |103,779 | 52,709 | 68,001 (124,683 | 47,116 | 31,031 | 54,224 | 62,462 96,607 
Bills discounted................. 530,371 | 34,348 |120,998 | 45,258 | 42,450 | 47,394 | 53,364 | 71,251 | 45,435 | 18,181 | 42,368 9,647 | 49,677 
SEE os cceccasntensededed 302,509 || 30,701 | 54,909 | 32,685 | 46,671 2,645 | 12,742 | 39,704 365 | 2,061 | 154 45,289 34,583 
a eee 117, 761 7,138 | 15,713 | 18,306 | 14,658 | 2,670} 1,868) 13,728 | 1,316 | 10,789 | 11,702 | 7,526 12,347 
EARNINGS DURING JAN. | 
UARY. 
Total earning assets!............ 3, 720 27) M711 356" 381 199} 257| 459 130; 117| 208 225 360 
Bills discounted................. 2 218 131 462 173 162 181 | 204 272 | 174 | 70 | 162 37 190 
Bills bought................-..-- 1,077 109; 193 116; = 167 10 | 46) 142 | 1 | 7 | 1 161 124 
U. S. securities........... fabueis 425 27 56 67 52 8 | 7| 45] 5 40/45 27 46 
ANNUAL RATE OF EARN- | 
INGS. 
Total earning assets!............ 4.39) 435] 457] 435| 432) 444/ 445/ 493] 449] 444) 451) 423) 439 
Bills discounted. ................ 4. 50 4.50) 4.50 4.50! 4.50, 4.50 4.50 4.50| 4.50 | 4,50 4. 50 4.50 4.50 
Bills hought... ...cecccccccccccecs 4. 20 4.18 | 4.15 4.18 4.21; 4.31 4. 28 | 4.19 4.19 4.18 4.56, 4.18 4.21 
U. S. securities...............2.- 4.2% |) 4.37) 416] 430 417) 3.39] 4.24] ©3.88 4.17 | 420) 4.54| 4.19| 4.40 
i } | } | | | | 





1 Figures include average daily holdings of municipal warrants, earnings, and annual rate of earnings thereon, for Atlanta, as follows, $26,746, 


$102, and 4.50 per cent. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
FOR JANUARY, 1924. 


{Amounts in thousands of dollars. } 





ila- | ‘ ‘hi : Kan- 
| Bos- | Cleve- | Rich- At- Chi- St. | Minne- | 
Total. | ton. : wa | land. | mond. | lanta. | cago. | Louis. | apolis. City | Dallas. 
. on 


Total discount and open- | | | 
market operations... ......-.- ['2 , 625, 092/164, 042 |1, 280,279 (201,425 151,077 |175, 083 | 95,123 |174, 383 |112,369 | 31,601 | 62,883 | 43,400 | 133, 427 




















Bills discounted for member | | | | | 

SERIES PSS 2, 295, 566 || 1, 159, 498 1173, 709 131,595 |170,7 82, 134,705 |109,061 | 18, 382 21,439 | 111,085 
Bills bought in open market....| 231,941 || ¢ | 98,805 | 18,573 + 2, 260 19, 622 ,5 2 305 16, 727 > 
Bills bought from other Fed- | | | 

eral reserve banks.... | 3,661 : 3, 602 
U. S. securities bought in open | 

market | 85,033 |} 8,576 | 21,299} 8,234 | 4,015] 1,637 23 | 18,207 | | 1, 303 
U. S. securities bought from | } 

other Federal reserve banks. - &,8 953 | 909 : | 465 5A 1,849 329 


Bills Discounted. 


Customers’ paper secured by 
Government obligations. . | 1, 834 : 68 
Member bank collateral notes: | 
Secured by Government } 
obligations............... '1, 848, 949 | /1, 048, 532 143,970 (100, 481 |144, 618 
Otherwise secured . . --| 10,986 18 | 297 
Commercial paper, n.e.s....... 388, 551 |} 58,873 | ,940 | 29: ; 23, 418 
Agricultural paper 20,953 32: 
Livestock paper 5,7 
Demand and sight drafts 
(based on agricultural prod- 
ucts) 
Bankers’ acceptance, domestic .| 


} 


Trade acceptances, domestic. . .| 























Total bills discounted... ..|2, 295. 566 | 123,722 |1, 159,498 |173,709 131,595 |170,721 | 82,427 |I 








Average rate (365-day basis)— 
ae ne | 4. 50 . 50 | 5 4.50, 4.5 4. 50 4. 50 
Average maturity (in days) ....| 10. 64 18 | Bee 9. 20 ‘ 9.10 | 32.04 
Total reduced to a common | | 
maturity basis (exclusive of 
demand and sight drafts)... at 282, 236 505 | 518,325 |149, 889 145,653 |247, 297 
Per cent of total. | 100. 0 + 22.7 6.6 | q 6.4 10.8 


eo 31 , 875 || 2 7 724 | : 534 | 
Number of banks accommo: | 
dated during the month 
Per cent accommodated .| 














Bills Bought in Open Market. | 


Bankers’ acceptances: | 
Foreign : 9,486 || 18,726 | 75,813 
Domestic | 49, 6 8,210 | 17,981 
Dollar exchange 72 || 3,855 | 3,362 

Trade acceptances: | 
Foreign 
Domestic 














Total bills bought 2 231, 941 | 30,791 | ,805 18, 57% , 366 , 26 3 19, 622 51k ’ | 4 17, 676 








Distribution by rates charged | 
(360-day basis): | 
4 per cent ] ,526 || 10,278 | 91,040) 6,576 | 1,8 3, 3,120 | 3 | 505 | 2,419 
NS ES: | 76, 2% 7,976 | 15 90: 2,697 | 12,534 | 1,450] 1,894 | 5,165 

44 per cent | 23,476 t : 86 , 378 5 3, 509 35 64 | 10,019 

4% per cent 574 || 138 | 62 * ‘ Be 194 | g 73 

44 per cent 34 | : " 165 

44 per cent | 100 








Average rate (365-day basis)—| ‘ 
per cent 1 17 | 4, 17 ‘ ‘ . Be 4. 21 
Average maturity (in days)... 35. 72 | . 68 | + 53.91 | 67.73 3. : 68. 35 

Total reduced to a common | 
SMEIIOY WASIS. «0c cccccees | 231,941 || 25,583 | 50,8: 28, 034 | 27, Te ‘ 37, 550 
Per cent of total 100.0 | 11.0 4.9) 121 1.7 ; 5.3| 16.2 | 








U. S. Securities Bought in | |! 
Open Market. 


U. S. bonds 1,658 
Treasury ee era SS 3, 881 
Certificates of indebtedness. ... oP 494 


| 

|} 15 | 

| 
Total U. S. securities | 


5, 463 | 81 6,910 | 2,327 37 | 1,248 | 10,309 ss 
3, 098 | 318 | 1,324] 1,688] 670} 1,329| 7) 898 573 | 


| | 
8, 576 | | 8,234) 4,015] 1,637 | 2,923 | 18,207 | 1,398 | 


697 
6,509 | 1,812 
3,402 | 788 


10,608 | 3,200 





5, 033 

















| 
| 
| 





1 Includes purchases and sales of United States securities and bankers’ acceptances wt. Federal reserve banks amc to $12,552,000. 
3 Includes $250 250,000 discounted for the Federal Intermediate Credit Bank of bai olumbia, S r a 
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GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM JANUARY 17, 1924, TO FEBRUARY 13, 1924, INCLUSIVE. 




















{In thousands of dollars.] 
=o | 
Cases | — | 
, 0 gold throu 
Transfers. | Daily settlements. | transfers and settle- | Balance in 
Federal reserve bank. | ments. fund at 
Close of 
—_ period. 
| Debits Credits. Debits. | Credits. | Decrease. | Increase. 
Ne Ti ncnnssxcinitteh eabdasasie’riodeusiintssbiaasitahete _— ee 631,734 | 642,043 |............ 8,309 74,426 
DE ids cgenmnndeatasaneas bbacatnnbn Gincen ka teen wees | 8,000 22,000 | 2,155,075 2 043,943 Of tae ladtescacxese 52) 863 
REE ERE AES ES RS ie 8 ee | 1,000 3, 613,549 GE. Pvicccacsveaes 19,272 30,743 
Si cinikn a eee hha Shae taba Chrkwaseseeehvasassbebnees SED Te kwescadeces 504,735 OE Oe bonansescdscs 16,729 88, 266 
CE in5.co enon cborsaneesbanaswenka<eseeuiaserekens 2,000 1,500 426,925 425, 186 SOP \idkeabataas xe 36,546 
Sis ninvin Wehner eGtekakbtednsbacdn cate kedviaakesadeen } SMD i. cesssstenss 241,635 BG TOO Anccnccensencl 9,514 | 13,527 
I ok canna nsicncbebciicibewhashsa¥elncackheweakseenes) 17,500 1,000 | 973, 464 Fee 29, 260 | 115,270 
Pi Rs via ans ab evekatebvcibbbtadnksteesae ee ehseannenee Liab nneacaee 9,000 | 439, 298 EE teaaGecnnesion-s 4,691 26, 626 
 ddowwntsacethe sO6T6wkin o 00's cult Kesescbaresbes es Ke ee 125, 107 iS f eeerreree 2,545 17,371 
Mains cithhbte decks ecdesenanéssecenevatnGgdeekebasinhaliancuans 5, 000 328,411 ce. 2,956 38,724 
Re ee eT ee eT Ke Tee 500 | 230, 223 LT, dy POLE OEE 1,817 | 12,77 
FE ee ee ae RD 1,000 500 | 250, 342 WO ME Vkdecaers<es 4,278 46,643 
Total ae weeks ending— | 
Feb. On ae re re ee ae | 42,500 42,500 | 6,920,498 | 6,920,498 99,371 99,371 553,780 
Jan. 16 "1924... a SE AI | 24,500 RRA, Sos Be «es eee ee 573,039 
Feb. 13, Pe Sere or ery ee 35, 600 oS eS OS OS a Pe eee 568, 106 
PN Rad ines ccinnd <ccbanebndn boys badabennan } 230,000 230,000 | 6,862,721 | 6,862, 721 | ISAERRE aes SP ae: ee 538, 728 








DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEBRUARY 29, 1924. 




















Paper maturing— 





| 
Within 90 days. 
Federal reserve bank. 
| Commercial, Secured by 
| agricultural, | United States Bankers’ 
and livestock | Government acceptances. 
| paper, n.e.s. | obligations. | 
a ae a cccacs cy 4} | ES as Peet 
Ie -.| 4 | 44 | 4 
ROS Sheree made t se 4s | 4h 4 
SEE \culiuthngrdshersnsenss cv ancsenacebees 44 | 44 44 
CEE ARES TIRE Ee | 44 | 4h 4 
RA» acroeiintumcthindatnshbesh indveeenens | 4s | 44 4 
ng Nek tnscskhehsns Rhee shee ubeeas eehenee | 44 | 44 4 
PAu ckanbéecesncnabnsdecckieeskeade | 44 4h 4 
inneapolis. . PAPE SSMAAL MSAD de egedsecennoneenens | 4 44 44 | 
EN i vncithgwe siphicnesic budsbesnbsuoeucns | 44 44 44 
Sein ccnigntiecesacesasasanesnennees es 44 4 44 
BO NOD: ric cicccsnseccssesnevns oncccas | 4 if de 





| 
| 
| 
| 


but within 6 


| After 90 days 
| months. 





Agricultural ! 
Trade . 
-ae |4~=«|« ahd livestock 

acceptances. paper. 
4 4 
44 4 
4) 4: 
4 44 
4 44 
4 4 
4 4 
4 4 
4 4 
4 4h 
4 4h 
4 43 











After 6 but 
within 9 
months. 


Agricultural 
and livestock 
paper. 





1 Including eendune? geseptenees drawn tor an agrieuiveral purpose ond soured by warehouse receipts, ete. 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND aS F ALL REPO 


RTING M 
INN WEDNESDAYS FROM JANUARY 1 


BER BANKS IN EACH FEDERAL RESERVE DISTRICT 


TO FEBRUARY 6, 1924. 

































































[In thousands of dollars.} 
| | | . | 
New | Phila- 4 | Rich- | At- — St. | Minne- | Kansas San 
Total. Boston. York. a a. | mond. | lanta. Chicago. Louis. | apolis. | City. Dallas. — 
—_ ro papas banks: | | 
762 4 111) 55| 80, 76 38 105 35) 26) 73 52 68 
761 4 111| 55| 80. 2 38 105 35) 26) 72 52 68 
760 43 110) 55, 80, 76 38 105 35) 26| 72 52 68 
‘i Feb. 6 Ss. . 759 4. 110) 55) 79| 7 38 105 35) 26| 72 52 68 
oans and discounts, gross: 
Secured by U. 8. Gov- 
ernment obligations— 
, ee 223, 464 13,991 74,380; 14,467 27,491) 10,209) 9,051 37,845, 11,253; 3,801; 7,08 3,212) 10,678 
' Pee 223, 451 12, 804 81,904; 14, 280 25, 721 9,322 8, 988 35,030; 11,307) 3.930! 6,023 3, 226 10, 916 
' 9, Eee | 214, 289) 12,910 73,454) 13,353 26, 102 9, 507 8, 926 36,386 10,083) 3,591) 6,219 3,163 10, 595 
g ae ee fe soar 236 , 095) 12,686) 97,109, 13,135 24,901 8,970 8,972 36, 116 9, 929) 3,671) 6,141 3, 262 11, 2038 
ecure y stocks an | } } | 
bonds— | i} | } 
cS eee 3,879, 168\| 230, 102/1, 663, 336) 270,543, 404,947 27, 847} 65,361 594,997) 152,795, 42,989) 79,237 63,344) 183,670 
RS Sacre cians | 3,877,395 218, 184)1, 651, 364) 265,732) 409, 107 i 496) 64,949, 612,427) 149, 42) 42,742) 86,281 62,884) 186,747 
JOM. BD. . oc cccccccce)| 3,002, 805 220, 930! 1, 646, 776 266, 250) 408. 931; 124, 862) 62,620 602,806, 147,931) 43,333, 86,615 63,720) 188,091 
An i Ee ea 3, 846,308)| 231, 155,1, 633, 578 268, 485, 407,307 126, 402! 62,537 597, 235, 149,091; 43, 420) 78, 122 , 265 184,711 
other loans and dis- | 
counts— | 
4) ae 7,774, 227]| 630, 714/2, 473,602) 337,580, 676,204, 332,470) 360,099.11, 105,916 307,041) 186,223) 336,139 218,182} 810,057 
Et i asinn ane sone | 7, 756, 597) 626. 983 2 ” 465, 269) 339,456! 685,343! 330,332) 358,748 1,108,651 310,433) 183, 563 326, 654 218, 263; 804,902 
ME Micandas aes eae } 7, 806, 435} 622, 706 2° 510, 209) 343,374, 687,075) 329,831! 358,996 1,109,315, 311,448 184,173 326,652 218,856) 803,800 
Total } b. cai tees Seen ay 7,849, 825 620, 444 2,529,334) 348,988! 681,688) 328,336) 359,411 1,116,450) 312,897 186,236 335,323 218, 459) 812, 259 
0 oans and discounts: | } | 
rs 11, $76, 850 874, 807\4, 211,318) 622, 590\1, 108,642) 470,526) 434,511 1,738,758, 471,089, 233,013) 422, 462 284, 7381 , 004, 405 
3 peers 11,857,443)! 857,971/4, 198,537) 619,468 1,118,171) 467,150! 432,685.1,756,108! 471,222) 230,235) 418,958 284,373/1, 002,565 
hiss Sinwiswesvoe {11, 883,589) 856, 546 4, 230, 439) 622,977,1, 122,108, 464, 200) 430,542 1,748,507 469, 462) 231,097, 419,486 285, 739)1, 002, 486 
U aed. cpehasey a a 11, 982, 228) 864, 285 4, 260,021) 630, 608 1, 113, 896: 463, 708) 430,920.1,749,801| 471,917) 233,327, 419,586 285, 986/1, 008, 173 
. 8. pre-war bon 
Eee 269, 824) 12, 885 49,007| 10,684! 48,315 28,845) 14,578 24,807, 14,992 9, 071) 11,515 20,480) 24,645 
8 Se eee | 269, 704 12,885; 49,089 10,684 48,271, 29, 020) 14, 578 24,806) 14,992) 9,076) 11,430 20, 280; 24,593 
—. > ee eee 269,844) 12,885 49,098; 10,684 48,271, 29,000! 14,578 24, 800) 14,992} 9,076) 11,440 20, 435, 24,585 
U. s. 1 be oe eae biddhw te 269, 535)| 12, 936 49,129) 10,684 48,269 29, 000! 14,631 24,799; 14,991 9,07 76 11,455 19, 980) 24, 585 
i - y bon 
STOUR CTO TT ie — 215 | 77,094, 455,320' 44,237 105,227, 28,665) 14,568 93,992) 24, 668, 12, 501! 45,345 14, on 98, 047 
—¥e Minithewses odes soba | 1,02 4) 363 | 79, 735) , 6 43,749 107,013) 27, 023| 14, 538 95, 264 26, 531) 13,702; 44,154 14,551; 97,404 
Mods « ddaiasaisc. vu is 012. 648 | 80,301 453,359, 44,247) 106,431) 97, 843) 12,828 96,338) 24,149} 13,838) 42,797 12, 974) 97,543 
me, eb. Wie.43 bond sles sci | 1,029, 600) 79,510} 471,202) 43,456 108, 57) ‘ 12,812, 96,688 23, 872, 14,125, 42,344 12,476, 98, 164 
reasury bon 
SS ae 80, 271)| 5,003; 25,555) 2,994 4,319| 2,773 1,917 12,145 7,061 955) 3,204 1,960; 12,385 
| 77, 693 || 4,966, 25,679 3,068 4,105; 2,378) 1,889 12,384 5,218) 724, 3,421 1,537, 12,324 
} 79, 108 5,099, 25,144 2,926 4,548) 2,476 1,721 11,801, 7,010 724, 3,858 1,536; 12,265 
76,038 4,699! 23,349) 2,957 7 2,468; 1,721 11,733) 6,280) 680! 3,425 2,087) 12,250 
| 
841, 760 20,977, 468,383, 42,792 55,712 13,875, 5,959 119,385) 17,403) 29, 745| 14,639 16,538; 36,352 
823,627 21,026 452,7 42,442) 55,767, 14,138) 5,978 119,189 17,323) 29,233) 14,851 16,446) 34,494 
822,613 20,950) 451,487 41,479 55,476 13,736! 6,006 ; 16,962 29,382, 14,606 14,608 35,831 
828, 311 20,949, 458,479) 41,316, 56,046, 13,587, 5,962 121,168) 16,866 29,674) 14,601 14, 593) 35, 070 
| | | | | | | 
107, 283 7,203} 22,988, 5,438 7,000, 1,987, 7,388, 20,500 8,070, 1,554) 2,567 6,715, 15,873 
107,419} 6,741 22,650) 4,882 7,029 1,906 6,934 21,047 8,007 1,547) 2.427 6,645 17,604 
,802| 6,380, 24,009, 4,948 6,502, 1,584 3,453, 21,839, 7,875 1,547| 2,352 6,615, 17, 698 
103,795! 6,243) 25,357] 4,866, 5,957| 1,480, 3,331| 21,133, 7,263! 1,542, 2,470 6,520| 17,633 
securities: | | | | 
ON SESS eee ee 2, 181, 411|| 169,928} 755,391| 179,243) 301,639} 51,311; 41,687) 338,922) 86,625 26,390) 58,060 13,940! 158,275 
Beto ct... .<c 0c 2,195, 398|| 169, 134! , 065) 178,961, 300,615) 51,349) 41,356) 339,343| 85,999 26,558] 56,799 13,545) 150,674 
PE cckvanbb bn wees ck 2, 190, 901 169, 758) 180,850} 302,237) 51,151) 40,998) 334,397) 87,439 26, 547| 55,638 14,115) 159,837 
Tewk'le _ ee a Ey 2,179, 140)) 168, - 759, 208| 179,617 304,561) 51,284) 40,344) 332,421 86,401 25,702, 56,807 14,356) 159, 626 
oans an scounts | 
and investments: | | 
854 597, 982) 520, 608/2, 348, 509, 629,908) 313,229 557,792 358, 922)1,349, 982 
971 , 964) 517, 958/2, 368, 141) 629,292) 311,075) 552,040 357, 377|1, 348, 658 
573) 589,990) 510, 126/2, 359, 772) 627,889 312,211; 550,177 356, 022/1, 350, 245 
695! 587,991) 509, ja 743 627,590) 314, 128) 550, 688) 355, 998)1, 355, 501 
| | | | 
751| 36,190; 34,421! 197,312 42,229, 19,377) 42,191 25,015) 101,082 
105, 040} 36,406) 36,414) 205,130 41,028, 21,593] 44,726, 26,514, 98, 567 
111,307} 39,713] 31,474! 207,385 42,433) 20,233! 46,118) 27,102) 95,991 
107, 136 —_ 35, = 196,074 43,886, 237525 44,756 26, 481) 108,315 
30,777) 13,688 10,829) 53,563 8,028 6,415 11,963 9, 833! 21, 705 
5 7 586) 12,994) 11,018) 52, 198 7, 734 6,348, 12,310 9,876) 21,785 
é .¢ r 8, 6: 5 25, 172! 13, 226; 10,428 52, 558 7,798 6,122 12,537) 19,992) 21,607 
| ee ae 272, 521 18, 787 78,776; 14,311 29,093; 13,304, 10,560) 50,845 7,670 5,998, 12,051 9,884) 21,242 
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 
ON WEDNESDAYS FROM JANUARY 16 TO FEBRUARY 6, 1924—Continued. 




















































































































{In thousands of dollars.] 
| N Phila- | Cl Rich- | At St. | Mi - | San 
1 | New ila- eve- ich- - : § inne-| Kansas 
Total. | Boston.) York. delphia.| land. | mond. | lanta Chicago. | Louis. | apolis. | City. pe — 
imine SEER EES. Pe ee EE 7 tee 
Net bogey deposits: | 
\ a RR Ee 11, 308, 162|| $31, 247/4, 833,135 673,026] 885,364} 352,228] 284, 880|1, 493,696! 363,623] 196,367) 397,850] 249,729) 757,017 
4 3 case bhemaancaecd 11, 209, 811 807, 639 4) 779, 900 663,612) 892, 235 347, 768 280, 195)1, 496, 307| 359, 012) 195,600) 396, 250, 435) 740, 239 
Eten vcnvenssncins 1, 239, 097 808, 545 4, 827,708 660, 956| 898, 343, 350,071) 276, 007!1, 489, 784 356, 969 196, 866, 397,178] 247,199, 729, 471 
- ~— ae itddghneiages 11, 274, 898)) 813, 8744, 851, cog 673,751| 887,925) 342, 395 oie hated ~— 199, 366 pags 247,185) 732, 869 
-_~ er $: | | 
SR Ae. 4,112, 125|| 272, 367 911, 476 122, 124 , 805} 151,714) 176,380] 798,392, 196,972 84,663) 131,192) 86,311) 571,729 
Jan 23 beh on ckhbewwwsaee 4, 137, 429)| 271, 995, 914, 166) 124,335) 612,613) 152,046) 176,711) 796,987) 197,650) 84,642) 130,304) 87,166) 588,814 
EE sea cedhiseasescte 4, 097, 307)| 273, 126 878, 020) 127,951) 617,343) 151,997) 176,556) 798, 168) 199,023) 83,958) 130,472} 87,657) 573,036 
Feb. en cane 4, 119, 923]| ‘ 881, 293 128,206] 616, 027| 157,417) 176,144} $801,862 201,050 $4,319! 130,819 89, 109| 578,217 
jovernment deposits: 
COREE 138, 776|| 13,462) 41,048 11,015) 18,931] 4,571] 7,723) 14,296 4,649 1,476 1,622, 5,908| 14,075 
Jan. 23 Bg Jasna eke 138,798 13,538) 41,048) 11,015) 18,931] 4,571, 7,770, 14,200, 4,649, 1,471) 1,622; 5,908| 14,075 
a eee: 138, 719) 13, 539; 41,011) 11,015) 18,931) 4,571) 7,723) 14,203; 4,649 1,471) 1,622; 5,908) 14,076 
oo. Nabe ip a 138, 693 13, 538} 41,011) 11,015 18, 931; 4,571) 7,723) =:14,203) 4,625) 1,471) 1,622 5,907) 14,076 
payable and redis- 
counts with F. R. banks: | | 
Secured by U. S. Gov- } | 
ernment obligations— | | 
le RS 148, 443 2, 69, 9,071 7,670) 12,946) 11,168 10,385) 5,788 1,415) 6,890 10, 594 
SR: 165, 257) 2, 84,175, 8,310) 9,641 1312 11, 204 9,879} 5,464 1,225) 6,633) 7 12,629 
Jan. 30............-- 152, 693 ¥, 71,259} 9, 5,7 ll, 8, 361 10, 384) 4,940 725| 5,200) 17,109 
xe — _ Ne 144, 575 4, t 9,855 11,386) 7,061 , 489) 7, 980 3,587) 1,765; 4,530 700 7, 
All other— | } 
See 135, 848) 6,692) 16,063) 3,223) 12,598) 13,549) 18,516 8, 564, 19, 039) 1,375) 15,878 3,818) 16,533 
oT 128,397) 4,041| 14,795, 2,305, 8,706) 14,505, 18,343, 9,323) 17,791 1,785) 15,082 3,171) 18, 550 
ee eae 120, 421 9,800; 5,661) 4,715 7,965} 15,102) 15,842 7,370, 16,106 1,315] 14,538 3,967, 18, 040 
|S ge tee 110,244) 5,536) 4, 1,821] 7,202) 14,693, 14,680, 7,721 15, 7 895 1,399| 12,364) 2, 21, 995 
| 
BANKERS BALANCES IN FEDERAL RESERVE BANK CITIES. 
{In thousands of dollars.] 
| | | | 
Due to banks: | 
a ree 2,051,752], 117,081)1,009,725| 162,792) 43,255| 35,253) 15,239) 321,711) 81,162) 42,543) 97,208 35, 428 , 355 
ROR ann dee cpccces 2;015,171|, 114;870, ’ 991,698) 158,781 42,097  35,602| 15,107) 325,459, 80, 365 41,264] 95,486] 31,926, 82,516 
Jan. 30 Se ee. ee oe 1,982,010}, 110,221 982) 186) 156,529) 41,964 31, 982 13, 835) 320, | 78, 298 4. 716; 94,413) 30,574 80, 068 
Feb. 6. dake cence 2) 067,748) 123) 3061, ,004, 819 mrisee! oes phy i, 964 343, 348, 80,997] 45, 99,566] 29,357 84, 636 
ue trom 4 | 
PRS Miah os -ntsesbio cad 530, 249 38,224, 81,363) 61,560) 20,094) 15,625 ox 110,973; 25,589) 20,899) 40,981) 26,802 49,117 
“aoc. eae SReaeene ,734]| 34,916, 75,076] 55,590, 24, 242 soul 8 8, 109) 140,631) 24,461) 15,226) 38,326) 23,748 44, 468 
ER cakins ctnkonbasee 473, 389}, , 982, 73,750) 54,196; 17, 681) 12, 502! 8, 142| 137,488) 21,581 17, 078} 36,227) 21,013 44, 749 
| 8 RTS =) 493, 596), 29,732, 71,877) 53,333) 21,094) 13, 584) 7, 491) 144,829, 24,623) 16, 42,606] 23,725 44) 475 
| | | | | 
REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO. 
{Amounts in thousands of dollars.] 
Banks in New York City. Banks in city of Chicago. 
Jan. 16. Jan. 23. Jan. 30. Feb. 6. Jan. 16 Jan. 23. Jan. 30. Feb. 6 
Number of reporting banks...................| 67 67 | 67 | 67 48 48 48 48 
Loans and discounts, gross: | 
Secured by United States Government | | 
on Ore 66, 563 74, 219 | 65, 800 89, 753 29, 285 27,088 28,319 28, 319 
Secured by stocks and bonds............. 1,463,102 | 1,455,812 | 1,453,883 | 1,441,991 441, 473 458, 325 449, 355 ; 
All other loans and discounts............. 2, 167, 957 2} 157, 309 | 2,198,195 | 2,218, 152 637, 461 640, 075 640, 206 641, 605 
Total loans and discounts .............. 3, 697,622 | 3,687, 340 | 3,717,878 | 3,749,896 | 1, 108,219 | 1,125,488 | 1,117,880 | _ 1,113, 872 
United States pre-war bonds................. 38, 052 38, 108 38, LOL | 38, 101 4, 215 4, 215 4, 211 4, 211 
United States Liberty bonds................. 396, 715 402, 176 395, 197 410, 872 39, 028 41, 397 42, 787 43, Lil 
Sieel gees eee pa cae agar) afés| ages| sias ogost| atusl| ston 
ee eeesesereresees | ao 
United States certificates of indebtedness... . 2,146 19,809 21) 165 22° 525 13, 089 13, 119 14) 105 ’ 
Other bonds, stocks, and securities........... 540, 486 557, 046 554, 379 545, 733 161, 953 162, 523 157, 659 155, 723 
Total loans and discounts and invest- | 
MEING v.< ccc posbvceccesessecedescevesews 5, 149,757 | 5,145,053 | 5,165,512 | 5,212, 687 1,412,257 | 1,431, 242 1, 422, 186 1, 416, 549 
Reoerve belance with Federal reserve bank So) S| oon, Se) Se) ee) [le ps a 
‘as Math etabWees<lvpdetdasekns ise nadue , 3, 95 " 3, 094 . 600 
Net demand deposits .............-...-.+..-. 4,332,013 | 4,288,335 | 4,337,217 | 4,361,775 | 994,875 1,018,169} 1,011,381 | 1,008,331 
EE EES SE 617,320 | 619, 182 583, 428 , 221 372,217 371,274 371, 815 "373, 211 
Bills mayeblo ana redi Se ayee g rene 37, 746 37, 746 37, 746 37, 746 6, 937 6, 878 , 88 6, 881 
reserve bank: | 
Secured by United States Government 
DS is nana nkokwenk Kehemiaaeiten be 53, 600 70, 475 57, 550 65, 050 3, 611 3, 074 3, 307 643 
IR sais Soocehicsconi<e clea chase aw apne en 11, 237 | , 094 1,021 191 2, 301 , 190 643 245 
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DEPOSITS OF ALL MEMBER BANKS. 


NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, ARRANGED BY SIZE OF 
CITIES AND TOWNS. 


{In thousands of dollars.] 















































Banks in cities and towns having population of— 
| Nl 
Total, all | | | Total,ali, Less 5 100,000 
Less than | 5,000 to 15,000 to 100,000 5,000 to | 15,000 to , 
os Satelake member | : H psem member than f , and 
Federal reserve districts. banks. | 5,000. 14,999. | 99,999. | and over. | ‘banks. 5,000. | 14,999. 999. | over. 
| 
Increase (+) or decrease (—) since precedin 
Amount on Jan. 23, 1924, monthly report. 8 
NET DEMAND DEPOSITS. 
ee ee 1, 233, 878 41,373 |  66,090| 194,952 931,453 |+ 12,105 |— 1,212 — 1,257 |— 3,990/+ 18,564 
; 9, | Sea are 5, 383, 722 163, 465 103,548 | 273,240 | 4,843,469 |+ 81,164 |+ 2,660 — 2,139|—  170|+ 980,813 
Philadelphia................... 1,037, 462 123,388 | 72,082 127,351 714,641 |— 22, — 4,082 |— 4,450 |— 5,675/— 8,613 
Cleveland 1, 382, 490 154,877 | 127,575 195, 768 904,270 |+ 28,662 |+ 725 + 1,819|- 136 /+ 26,224 
Richmond 589, 933 103,628 | 68,729 | 166,147 251,429 |+ 8,718|— 843 — 1,305/— 851 |+ 1,717 
Atlanta. . 519, 276 76,392 | 69,071 | 164, 467 209,346 + 10,795 |— 3,206 + 4,328 |+ 3,878 |+ 5,795 
Chicago. .. 2,122,350 187,653 112,489 | 338,427 | 1,483,771 |+ 30,487 |+ 783 + 365 |+ 4,808 |+ 24,531 
NT his os iit aoc cone 655, 261 114, 718 | 72, 387 | 90, 018 378,138 |+ 13,110 |— 1,348 |— 3,908 |+ 3,499 /+ 14,867 
Minneapolis................. -| 400, 884 102, 008 73,630 | 67, 005 158,241 |— 6,340|— 5,581 +  374|— 3,125|+ 1,992 
Wands ClG cs... esc cccs secs 739,111 | 187,917, 117,443 | 162,524 271,197 |— 8,689 |— 6,483 — 4,211|+  205|+ 1,800 
RN eto iad cnn cinev se sews 624,577 | 203, 456 108,159 | 117, 440 195,522 |— 22,114 |— 8,821 — 3,643 |— 3,666 |— 5,984 
San Francisco................- 1, 253, 902 167, 308 | 81,941 | 149, 125 855,532 |— 12,535 |— 12,304 — 3,160|— 2,774 |+ 5,793 
} 
‘Total: Jan. 23, 1924...... 15,942,846 | 1,626,219 1,073,144 | 2,016,474 | 11,197,009 |+112,543 |— 39,802 |— 17,157 |— 7,997 |+ 177,499 
Dec. 26, 1923...... 15, 830,303 | 1,666,021 | 1,090,301 | 2,054,471 | 11,019,510 |— 66,694 |— 20,609 |+ 4,310 |+ 31,583 |— 81,978 
Nov. 28, 1923..... 15,895,997 | 1,686,630 | 1,085,991 | 2,022,888 | 11,101,488 |— 8,531 |+ 872 |— 1,196 |— 13,371 |+ 5,164 
TIME DEPOSITS. | | | | 
Mt ..| 606,068 49,661 66, 144 147,608 342,655 |+ 11,170 + | 909+ 1,250)+ 3,266 |+ 5,745 
) | OC. eae | 1,699, 871 240, 005 137, 878 356, 247 965,741 |+ 31,346 |+ 3,762 | + 3,130 |+4 7,342 |+ 17,112 
Philadelphia................... | 664, 436 208, 113 109, 546 187,768 Y + 27418 + 4645/4 47898 1+ 5,064 /4+ 12)811 
Cleveland.....................- | 1,142,992 182,780 130, 228 177, 507 652,477 |4+ 13,472 |+ 2,228 | + 1,734 |+ 3,236 |+ 6,274 
SY 2 are 443, 304 131, 421 83, 107 124,663 101,113 |— 6,245 |+  929/+ 1,652/+  231/— 9,057 
Bee............ sores ees 318, 538 50, 480 44,690 118, 189 105,179 |— 4,741 |+ 798 |+ 629 |— 3,909 |— 2,259 
aa ER ee | 1,564,897 239, 907 144, 709 363, 032 817,249 |+ 4,559 |— 1,071 |+ 1,955 |+ 2,443 |+ 1,232 
3. eee 398, 521 67,605 42, 430 63,547 224,938 |4+ 12,540 + 1,827/+ 591 /+ 1,389|+ 8,733 
Minneapolis............. haces 409,559 190, 410 97, 231 58,789 63,139 |+  38%/+ 337 /— 117 |\— = 708 |+ 872 
Kansas City.................-- 293, 685 90,502 56, 402 62, 146 $1,636 |+ 2,550 + 1,025/+ 1,057 |+ 2;286|— 1,818 
| 4 a 151, 263 17,097 23, 834 52,699 57,633 |+ 6,552 |+ 1,001 |+ 1,165 |+ 1,127|+ 3,2 
San Francisco................- 1,000, 648 101, 481 45,750 95,516 757,901 |+ 9,525 — 71 |+ = 835 |+ 1,200 )+ 7,552 
Total: Jan. 23, 1924...... 8,693,793 | 1,569, 463 981,919 | 1,807,711 | 4,334,670 |+108,530 + 16,319 |+ 18,779 |+ 22,976 |+ 50,456 ; 
Dec. 26, 1923...... 8,585,263 | 1,553,144 953,170 | 1,784,735 | 4,284,214 |4+ 17,501 |— 2,920 |— 6,375|— 4,713 |+ 31,509 i 
Nov. 28, 1923..... 8,567,762 | 1,556,034 969,545 | 1,789,448 | 4,252,705 |+ 42,213 + 7,521 I+ 10,394 |+ 6,673 |+ 17,625 : 
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CONDITION OF MEMBER BANKS. 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE 
DISTRICT ON DECEMBER 31, 1923. 
{In thousands of dollars.) 
| | | ; | 5 | . | ; 
District] District /District, District 'District|Distriet District District District' District District, District Bema 
0. 











No.2 | No.3 | No.4 | No.5 | No.6 7 | = No.9 | No. 10 | 7 No. 1 State 

(36 (143 (66 (is | (66 | (140 | (109. (36 | (190 (95 (1.508 

banks).| banks). banks)./ banks). | barks).) banks). Ah... ‘banks. banks). banks).| banks).' banks). t nks) 

a) a an eee F PRs A Sorte: Fae 
RESOURCES. | | 
Loans and discounts......... 478, 847|2, 531,730) 275,682, 823,893 150,729) 303, 568/1, 217,247 334,552} 69,339] 74,131 78,632 822,924) 7,161,274 
Overdraits peel aioe : | 210)" 1,630 14| 422 165} 1,1 724 500) 110 141 347) 694 6, 222 
Unite tates Governmen | 

Ss Ganiuicon neko kers 72,270) 522,244 aaa 74,605 5,404) 12,077) 163,899 39,975| 5,066, 18,801 6,668, 107 023| 1,077,773 


Stock of Federalreserve banks 2,149) 12,945) 2, 854 5, 109) 994| 1,543 6,018 1,859 342) 381 540, 2,957 37, 601 
Other bonds, stocks, and se- | 








Pee eee 98,931) 505,490) 131,423, 203,797 19,436) 28,7C1) 318,155 73,586) 10, 528) 12,342, 2,969, 125,609) 1,530, 967 
Customers’ liability on ac- | | | 

count of acceptances......... 8,509 134,578 156, 3,555) 2,084) 8,851) 17,389) 2,107|........|........ 86 6,843) 184, 158 
Banking house, furniture, | | | 

and fixtures................ 12,821) 81,527] 14,785 34,065, 6,537) 17,547| 41,510 12,254] 2,283, 2,919 4,030 42,836, 274, 014 
Other real estate owned...... L, 589) 5, 368} 3,380, 19,266 1,273) 3,569! 5,170 =3, 314) 1,637) 1,031 2) 419 5, 752 , 76 
Gold ai.d gold certificates... 1,300/ 7,755] 298) 380 150,306] 1,962 255} 120 87 108 1,028} 13,749 
All other cash in vault....... 13,355) 42,812} 7,168) 20,038 4,377) 7,188| 34,558) 7,820] 2,255) 1,496 3,220; 18,151) 162,438 
Reserve with Federal reserve | 


SRS ee 41,607, 355,161] 28,369 56,842 10,319) 16,899! 104,877) 24,643; 4,309) 7,650' 7,075, 61,564) 719,315 
Items with Federal reserve | | | | | 

banks in process of co!lec- | 

OES fC ee 13,313, 81,649} 12,285 25,716 8,059 9,825, 24,707| 13,273 760| 5,602 822} 9,525) 205,536 
Due from banks, bankers, | 


{ 

| | | 

and trust companies........ 22,143 108,874] 19,203, 38,287 15,032 43,077) 87,013) 31,752] 10,243) 17,447  20,807| 62,762! 476, 640 

Exchanges for clearing house, | | | 
also checks on other banks | | 
in same place...........-... 17,125, 528,162] 13,078; 24,432 5,329 16, 265) shai! 





























9,781 918; 3,360 1,143 21,326, 698, 686 
Outside checks and other cash | | 
EEE a aaa | 1,766, 20,498 713 6, 395 717: 2,433; «10,624; 1, 298 334 703 573) 21, 334, 67, 388 
United States securities bor- | | | 
SEES RIS NERO eee 902 1,860 595 549) 4,751) 5,610 119 1 467 115! 14, 969 
Other securities borrowed ....|.......-|-.-...2+-]..--s00- 124)... ..05- 9 2, 048)......--)..----5- | pescsces 11 40) 2, 232 
gE poe ee aera 5,763 91, 460 2” 806) 8, 867 1,624 10 954) 18 ai. 2,982 350, 3,819 3, 394 5, 550 156, 483 
eal csv aseutette cee 791, 698'5 031, $83 562, 987 1 1, 348, 553 232, 824 484, 496 496 2,1 117 17,333 565, 561 108,713, 149,911, 133,311 1, 316, 089 12,843,308 
LIABILITIES. | | 
Capital stock paid in......... 33,350) 227,825) 35,424, 79,375 18,462 31,425) 112,887! 38,230} 8,152) 9,175, 13,106} 70,568; 677,979 
NS SS EEE 38,389, 195,100) 59,973) 94) 564 12,395 20,305) 88,542) 24,411) 3,236) 3,535 4,701) 28,459) 573,610 
Undivided profits, less ex- | 
penses and taxes paid...... 18,398) 104,804 20, 488) 23,311 4,285 7,640) 49,313) 8,537; 1,401) 1,623 1,366) 18,176; 259,342 
Due to Federal reserve banks. 626, 4,101) 2,174; 880 835 554) 276 16 18 2 109 118 9, 709 
Due to banks, bankers, and 
trust companies............ 21,551, 505,012) 23,538) 55,911 24,971 58,289, 87,129) 42,406} 7,300) 28,418! 11,023) 42,062) 907,610 
Certified and cashiers’ or | | 
treasurers’ checks outstand- | | 
SORES 7,885| 286,307' 8,121) 22,404 3,327 3,814! 21,621) 7,023! 1,236) 2,130 2,023 22,633! 388, 524 
Demand deposits............. | 429° $45.2, 587,876! 270, ; 066, 447, 996) 88,889 188,974 733,897| 217,494] 34,324) 67, 206; 81, 443) 427,511! 5,575, 521 
TT ree 194, 909) > po 116, poo 887, a 62; = 116, po sar = 181,414) 49,524) 26, 226) 17, = 675, pe 3, 703, 712 
United States deposits....... 5, 309| 4, 446 355) 1,346 1,461 
Total deposits .............. 660,125 /4 150,516 42835011, 124. "685 181, jot 878" eH 1,787 '284 452,799) 92,757) 125,328) 111 829 1,178'124 10,666'887 





Bills payable (including all 
obligations ees 
money borrowed other than | 
rediscounts)................ 5, 003) 

Notes and bills rediscounted 
(including acceptances of 

other banks and "oo - | 


| } 


10,415, 4,770 3,202 17,769) 10,468] 1,879 5,553 = 416, 4,997, 120,817 


43,824) 12, 521| 










bills of exchange or drafts 








sold with indorsement...... 24,984) 124,981) 2,710 6,840, 7,127) 28,886) 20,360) 15,045) 1,056) 671 999 5,106 238, 765 
Cash letters of credit and trav- | | 

elers’ checks outstanding... 1) = 13,394! 5| Ril ccnkewns 1,052) 200 re iaaideovs 190 14,877 
Acceptances executed for cus- | | 

PR iis eonnee cee acs 8,609| 138, 861! 78| 3,354] 2,222) 16,311] 17,332, 2,089)........]........ ee 6,913 195,769 
Acceptances executed by | 

other banks for account of 

reporting banks............ 281; 7,809) 78| 200) 128 in kcc cues ives iscastiecagenelcscctseetaxanwens 8, 567 

United States securities bor- | | | ° 

0 kent aner—eteet aa Mts skicuaih 902; 1,860,595 549) 4, 752) 5,610 119 1 466 115-14, 969 
Other securities borrowed.... ........ RES, HUE 8 H a 9) RU cskinvcachotensoats errs ll 40 2, 232 
Other liabilities.............. 2,558 24,769) 2,458, 3,811/ 1,736 1,378) 16, ~ 8, 338 113} 4,020 417| 3,345 «69, 839 








__ ER ee 791, 698/5, 081,883, 562,987/1, 348, 553) 232, 824 484, 496 2, 117,333 565, 561) 108,713 149,911 133, 311/1, 316, 033 12, $43, 303 


=. 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON DECEMBER 31, 1923. 


| 
District} District ‘District| ‘District ‘District 


No.1 No. 2 No. 3 
(143 (66 


(36 
banks).| banks). | banks)., 


| 

On demand: | 
Not secured by collateral....| 30,266 | 102,356 | 19,090 
Secured by U. 8. Govern- 
ment obligations.......... 2,196 | 18,425 | 5,078 


On time: 


banks). banks). 


40,066 | 4,827 
4,918 


’ 235 
Secured by other collateral... 84,134 | 708,386 121,176 ia 17,351 


Not secured by collateral... 193,594 | 903,378 | 65,920 — 579 | 75,549 


Secured by 8. Govern- 
ment obligations. ......... 5,178 | 23,035 | 2, 355 | 


10,607 | 1,278 


Secured by other collateral... 64,931 | 476; 481 | | 34,235 37,121 | 38,115 


Secured by real estate deeds of 
trust or other real estate liens..; 92,114 | 149,042 | 27,469 
Acceptances of other banks dis- 


| 
WME di conics socccasedess 5,971 | 120,739 | 354 


Acceptances of reporting banks 


purchased or discounted. ..... Bek. MD, BIOs nae ~ 008 


Customers’ liability on account 
of drafts = under letters of 
credit 





| 
Bee eee eee eee ee eee eee meee eee eee eee 


251,146 | 12,079 
74 1,184 
| 2,880, 1 
Sa 


(Un thousands of dollars. J 
| No.4 | No.5 
(118 (66 


(140 (369 


7,407 | 33,878 | 


497 | 3,664 | 
46,236 | 206,015 | 


5,481 | 11,393 | 
97,096 | 265,204 


No.6 | No.7 | No 


118,573 | 395,979 |114, 545 | 


| 


we 


No. 1€ | 


(127 | ric (36 | (506 
— banks). | banks). | banks). banks). banks). banks). ¥ 


| 


21,671 | 3,343 | 1,312 


3,123 | 


51 3 


55,816 | 6,234 | 2,233 


3,733 | 


82,948 | 20, 811 | 


22,662 | 25,885 23, 46 


78 | 1,836 


33,052 28,747 


| | da 
District) District |District District District} District District Total 
No. 11 No. 


12 | UD ited 


(190 (195 States 


banks). 


2,077 30,625 | 295,918 





39, 135 


62 883 
13,259 41,259 |1,448, 560 


201 


228,693 |2,399, 303 


3,820 | _ 69,695 
100,081 |1,378,822 


| 
23,295 | 287,323 | 51,760 | 15,321 | 9,810 9,691 416,390 /1,345, 440 
| } 
2,851| 10,214) 827) 130 |........ 581 1,006 | 143,950 
74) 81} 129]... ae | 68, 85 | 34,940 
a | nia Rone aad! Bare a2; 7% 
| | 
361| 3,360 |........ — | nscanaraloccossasieasepess | 3,721 





Total loans and discounts. .'478, 847 2 ,531,730 25, 682 |823,893 150, 729 





303, 568 i, 217,247 334,552 | 69,339 | 74,131 


78 632 822,924 7, 161, 274 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL | RESERVE SYSTEM 
ON DECEMBER 31, 1923, BY CLASSES OF BANKS. 


{In thousands of dollars.] 





Central reserve city beaks. 








Total United States. 
































fe KewGies 2 OY 28 _| Other re- Cuan 
serve city ‘ | 
New York; Chicago Total | banks (192 (1,362 Ry Sept. 1, 
| (30 banks). | (11 banks). | (41 banks).| banks). | banks). | et og Bee oy 
RESOURCES. 
UNO, 54 rad ands peehe ee mie basetuecees 1,921,325 475, 207 sat 532 | 3,021,005 1,743,737 | 7,161,274 | 6,906,563 
NR pI i Ro Sues cain chante xen dl | 1, 446 75 | 521 2, 466 | 2, 235 | 6, 222 5, 675 
United States Government securities. .................-.--| 387, 903 46,613 438 516 | 406, 336 | 236,921 | 1,077,773 1, 123, 272 
Stock of Federal reserve banks. ...............-...-.--- an 9, 822 2, 309 | 12,131 | 16, 274 , 286 37,691 37,271 
Other bonds. stocks, and securities...............--.------ | 262, 972 88, 454 351, 426 | 708, 688 470,853 | 1,530, 967 1, 483, 616 
Customers’ liability on account of acceptances............. 133, 376 17, 285 | 150,661 29, 624 3, 873 184, 158 142, 356 
Banki.g house, furniture, and fixtures...............----.- | , 658 5, 292 60, 950 135, 620 | 77,444 274, 014 263, 033 
Other real estate owned ...........0..ss0ccsececceeeeeeeee- | ME aasnancnones 2) 33, 567 17, 361 | 53, 768 58, 882 
Gold and gold certificates. ...............0.sceeeeeceeeeeees 5, 497 785 6, 282 | 4 4, 565 | 13, 749 11, 713 
EE CRORE GR DD FOIE os rece nilasieesccddccsnesdsnnesacses | 25, 467 | 7,122 32, 589 | 70, 830 | 59, 019 162, 438 150, 797 
Reserve with Federal reserve banks..............---.----- 297, 763 | 49, 942 347, 705 | 248, 165 123, 445 719, 315 699, 581 
Items with Federal reserve banks in process of collection. . , 666 | 15,173 73, 839 | 103, 522 28,175 205, 536 191, 335 
Due from banks, bankers, and trust companies............ 59, 864 | ‘ 93, | 216, 657 166, 480 476, 640 388, 354 
Exchanges ad clearing house, also checks on other banks | | | ai 
Pe ECR Viel Winstdvad<eeiaucncccentevnncs nae 513, 626 35, 083 548, 709 | 125, 099 24, 878 698, 686 355, 
Outside checks and other cash items..................-..-- 16, 789 4, 828 21,617 38, 564 7, 207 7, 388 46, 643 
United States securities borrowed ............-..-..-- ne «cas SI Ree a GNS Sets tv aed ewead | 6, 515 8, 454 14, 969 | 15, 188 
EE MONE v5 on-o¥0 cna cdsecereucdéveccccscctabiacdeuebanes N cg dgedaves ulaavbucebanos 283 1,949 2, 232 2, 186 
ss gcc Ce ci nk adidlensiehoe<Ghab ke ss nadiemesaten’ | 85, 520 14,175 99, 695 43, 771 13, 917 | 156, 483 | 143, 623 
Matera chicksiianaaawinedhtdesstntendineracsodasi | 3,'838,534 | 795,982 4,634,516 | 5,209,888 | 2,998,899 | 12,843,303 12, 025,993 
| , , ’ ao ’ | , ’ | ’ ’ ’ ’ ? ? 
LIUPILITIES, 
pe = OO Re ee On a eee 166, 375 39, 650 206, 025 277, 994 193, 960 677,979 = 496 
IR AEAGGE he ctalds fckkde cde dbbeweiedeatndcescess 149, 820 37, 310 147, 130 | 267, 163 119° 317 573, 610 559, 202 
hap ow oe tee less comes and taxes paid........... 80; eo 32, 2 112, 581 | 88, 407 5) 354 259, 342 — 
ue to reserve Ea a eee Biel... aaeauees 211 | 2, 485 7,013 9, 709 ‘ 
Due to ks, bankers, and trust companies............... | 471,643 | 52, 196 523, 839 | 311, 123 72, 648 907, 610 750, 174 
Certified and cashiers’ or treasurers’ checks outstanding . .. 278, 904 | 10, 836 289, 740 | 78, 837 19, 947 388, 524 237, 031 
I ook sca pacnotectaune cd<e<éuandaaesais 2,030,348 | 336,795 | 2,367,143 | 1,972,783 | 1,235,595 | 5,575,521 | 5, 238,910 
CE ReR PR ERE: OR eee 327,515 | 244, 901 572,416 | 1,949, 486 1,181,810 | 3,703, 712 3, 608, 093 
OUD a on oes as cee s Soe i cdensiesdees 21,743 2,234 23, 50, 97 6,! 81, 461 45, 4 
ING Chiieninkas sbeguspeensadersccdsosanceevencsins 3,180,864 646,962 3,777,326 | 4,365,692 | 2,523/519 | 10,666,537 9,882,650 
Bills payable (indluding all obligations representing money | , Fp : ha naw eee : 
wed other than rediscounts)....................-..- 12, 200 30 12, 230 | 61, 752 | 46, 835 | 120,817 | 163, 642 
Notes and bills rediscounted (including acceptances of 
other banks and foreign bills of exchange or drafts sold | | | 
INOUE ND asco cdisletcdencbsbsttoceciecsdecees 118, 566 | 8,629 127,195 | 74, 860 | 36, 710 238, 765 203, 926 
Cash letters of credit and travelers’ checks outstanding... .| 13, 291 69 13, 360 1,485 | 32 14, 877 19,615 
Acceptances executed for customers .................----.- | 137, 809 17, 285 155, 094 36, 890 3, 785 195, 769 145, 927 
— anes by other banks for account of re- | " 
EE Sib ss <acdnduaevceckesteedansesnsicaos C4 ee 7, 742 824 1} &, 567 7, 782 
United States securities borrowed ..............-.....-+..- See ee eee ee eee ee 6, 515 8, 454 | M4, 969 15, 192 
Other securities borrowed ...................0--- cence eens Lcdveauentedaloacsaadsdcealiverencaiade 2*3 1, 949 | 2, 232 2, 186 
eee iw rdtnniideas ch mimaeucdamedce rican 22, O80 13, 753 35, 833 28, 023 5, 983 | 69, 839 71, 087 
Reto ot ioe Sega toa cu bexseccnccdedscedet eed 3, 83x, 534 795,982 4,634,516 | 5,209,888 | 2, 99x, 899 | 12, 843,303 | 12,025, 993 
Ratio of reserve with Federal reserve banks to net deposit ->~.— ~~ .|~S——S | STCO oo 
EE NESS CE A EEN 13.0 12.5 12.9 9.5 7.0 10.2 19.4 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON DECEMBER 31, 
1923 (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES). 





RESOURCES. 


Loans and discounts. 
Overdrafts.......... 
United States Gov- 
ernment securities. 
Other bonds, stocks, 
and securities. . .. 
Customers’- 
ity on account of 


acceptances... .-... 


Banking house, fur- 
niture, and fix- 
eae 

Other real 
aes 

Cash in vault. ...... 

Reserve with Fed- 
eral reserve banks. 

Items with Federal 
reserve banks in 
process of collec- 
me 

Due from banks, 
bankers, and trust 
companies. . i 

Exchanges for clear- 
ing house; also 
checks on other 
banks in same 

eS ae 

Ontside checks and 
other cash items... 

Redemption fund 
and due from 
United States 

United States secu- 
rities borrowed !... 

Other securities bor- 
rowed ! 


LIABILITIES. 


Capital stock paid in. 

Surplus fund........ 

Undivided profits 
less expenses and | 
taxes paid. . 

Due to Federal re- 
serve banks. . 

Due to banks, bank- 
ers,and trust com- 
panies. . F 

Certified or cash- 
iers’ or treasurers’ 
checks outstand- 
one banawen 

Demand deposits. . - 

Time deposits. ...... 

United States de- 

| TERE 

Total deposits 

Bills payable (in- 
cluding all ebliga- 
tions representing 
money owed, 
other than redis- 
counts 


Notes and bills re- | 


discounted 
cluding 
ances 


of other 


estate | 


liabil- | 


















































(in- | 
accept- | 


banks and foreign | 


bills of exchange 
or drafts sold with 
indorsement). . . .. 
Cash letters of credit 
and travelers’ 


checks outstand- | 









































{In thousands of dollars.] 
| | 
District District | District District | District District | District | District | District | District District District | Potal, 
omy No. 2 No. 3 No.4 | No.5 No. 6 No. 7 No. 8 No.9 | No. 10 No. 12 States 
| (424 «|. (835 (722 (877 (627, | (595 | (1427 | (624 | (940 | (1,122 Neo (802, | “ore 
‘cane banks). | banks). — | banks). | banks). banks). | banks). | banks). | banks). | banks). | banks). banks). 
| | | 
4 | | | 
| | | } 
1, 470, 804, 5, 222, 6011, dade ana 949,064) 795, 725)2, 875,779, 852,984 655,001) 847,510] 647, 560 1, 684, 614/19, 034, 996 
533’ 2314 313, - 2,018] "2,203, 1,249 7 1,553| 2,144 1,674) 16,690 
| 249,987 1,230,880 264,262 352, 950 145,422) 104, - on 157,522, 114,124 142,444 126, 469) 202, 408) 3, 641, 132 
.| 327,690, 1,199,742} 516, 493 St «70 114, a $3,242, 570,908 176, 062 94, 141 106,661} 35,285) 273,658) 4, 045, 312 
| } 
| 43,244 243,502) 13,314 6, 704! 9, 531) 10, 361 3257 4,082 6,250 1,202) 3,633, 16,475} 391, 595 
| | 
} | | | | 
| 54,428 151,117) 55,965 97,908) 47, 882 42,956] 116,803| 32,781 26,357, 39,983| 36,181) 84,431! 786, 792 
7,846 11,512} 7,453, 26,547 8, 639 7,986, 17,323) 7,363, 13,864, 11,8701 13,277, | 13,954| 147,634 
45,784, 115,168] 42,813, 62, 138) 29, 986 25,704, 96,346) 22,800, 20,351 28,555] 24,552 47,146] 561, 433 
124,243, 713,147| 118, 960, 152, 093) 66,378, 55,029, 270,698, 70,058, 46,652) 76,579 60,602 145, 714| 1,900, 153 
| | 
| | | | 
58,593; 186, 265 63,970 “— 43, 503 22,858) 76,193, 38,711) 8,901, 35,385} 29,685) 36,792) 665, 709 
| 
92,943, 190,096] 113,505, 147,088, 102,331) 120,703, 299,879) 102,964 105, 461 179,835] 162,898, 206, 645| 1, 824, 348 
er | | 
| | | | | | 
54,993 1,191,024) 85,794, 51,364, 29,619) 27,761) 133, 597, 26,479 12,3051 22,077| 15,545, 58, 889| 1, 709, 537 
10,285, 36,311} 4,990 10, 239 4,539, 6,228 18,032) 2,956, 6,934, 5,308] 4,831, 30,334) +140, 987 
| 
| | 
| | | | 
2,641 4,676, 2,956, 5,060, 3,250, 2,176 4,570, 2, 208) 1,750 2,237| 2,415) 2,781) 36,720 
Remar ee ee 902) 1, 860 595 549) 4,751) 5,610 119 1 467 115| 14, 969 
| | 
ees eee oh = i wee eee ee ul 40| 2,232 
22; 779|""” 180 857 9,274 13,865, 6,067, 11,946, 28,658) 4,640, 4,434)" 5,202] 4,583, 17,062} 318,367 
2, 566, 793|10, 688, 212/2, 492, 3839/3, 382, 284 1, 562, 660 1, 319, 371 5, O11, 589|1, 508, 509|1, 117, 527 1, 506, 402|1, 170, 138 2, 912, 732/35, 238, 606 
wer | ar 
| | | 
142,557, 482,370! 130,896) 206,240 111,115) 90,472, 292,419) 108,682 74,833) 99,323] 94,171| 169,976) 2, 003, 054 
m4 489, 984 205, 370 208,496 80,635 56,588 207,894 58,461, 38,757, 48, 43,990, 81, 170| 1,641, 319 
71, » 200) 235, 790) 64, 662 77,850, 30,731) 21,928, 108,068, 26,911) 18,432) 18,204] 17,554) 41,773] 733, 193 
4, a 10, 090) in 2,192, 8, O11 1, 628) 1, 208 307 107 2} 1,967 664) 36,674 
° | 
| | 
138, 452) 1, 304, 640 a 201,574) 140,922 132, 387/ — 164,824) 107,634, 213,774} 166,334) 195,926, 3, 475, 656 
| | | | 
21,539 639,005) 23,153, 40,945, 12,092 7,980 43,413, 12,493| 11,716, 31,520} 27, 148) 51, 455 922, 549 
1, 234, 553, 5, 049, 946|1, 039, 929 1, 289, 856 580,418, 533,778 1,977,003) 609,914! 375,979 690,652| 596, 528)1, 185, 632/15, 164, 182 
599, 437 1, 666, 420) ' 645, 2521, 135,752, 441,388, 323,934 1,572,311) 384,646) 413,926, 291, 143, 250.1, 032; 364) 8, 630, 610 
23,552) 62,666 18, 769) 27,205, 10,494, 13, 421 9,028} 5,413 6,764 22,007| _ 236, 942 
(2,028,322 8,732,857|1,940, 197 2,697,518) 1,193,225) 1,013, 128| 4, er, 180 1,181,212 914,775) 1,234,642 4 408 2,488,048 28,486,613 
| 
| 
| | 
26,331, 146,359] 54,203 32,810, 31,110 15,542, 57,672! 25,866] 11,303! 18,792] 3, 747/ 21,068] 444, 983 
| | 
| | 
| | 
} } | | | o 
| 78,799 178,592} 16,154, 26,449 34,643, 53,000, 59,553, 39,437| 15,709, 34,604] 9,281] 26,440, 572,661 
| | } | | 
| | i | 
{ | | } | 
| 868. 14, 945 38, 454| 36, 1,052 2, 284 6 27 75 52 493, 20, 350 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON DECEMBER 31, 
1923 (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES)—Continued. 


[In thousands of dollars.] 





| | | | | 


| 
(District | | District District | Di District District | District | District | District | District District | District | District en 
&. No.5 | No.6 | No.7 No.8 No.9 | No.10 | No.1l | No.12 


(24 eo (722 tsi? | (627 (525 | (1,427 | (624 (940 © (1,122 | (849—«| «(802 — 
| banks). | | banks) | banks). banks). | banks). | | banks). banks).| banks).| banks). banks). | | benke).| banks). woken 
| i 





LIABILITIES—contd. | | 


| 


Acceptances exe- | | | 
cuted for custom- } | | | | 
iets. kckans | 43,098 247,477) 11,119) 6, 625) 9,726' 18,673) 31,218 4, 059 5, 907 1, 204 3,547, 17,547; 400,200 
Acceptances exe- | | | 





| | | P | 











cuted by other | 
banks for account | | | | | | 
of repor ae oe bee ; 2, 543) 16, 990) 3, 003) 313 171) 179 2,4 18 Sa 3, 214 26, 197 
National otes | | } | 
outstanding........ 52, 071, 92, 770 58,345) 99,734 62,600 43,258; 90,472) 43,885) 34,629 44,308) 48,229 55,1 725, 441 
United state secu- | | 
rities borrowed... . 590| 2, 716 2,351, 16, 873) 4, 080 3, 031 7, 751 9, 807 745 1, 274| 781 3, 257 53, 256 
= securities bor- | 
WUissisavccnces 27 gee Ee 655) 50 269 2, 069) 65 2 804 s 1, 187 5, 270 
Other liabilities. .... 4,523; 47,312} 5, 961) 8, 267) 4, 438 2,251; 28,589) 10, 080) 1,975 4, 972 1, 282 6, 41 126, 069 
} 
THO). . sccescs 2, 566, 793}10, 688, 2122, 492, 389 3, 382, 28411, 562, 660 1, 319, 371/5, O11, 589|1, 508, 509)1, 117, 527)1, 506, 40211, 170, 138)2, 912, 732)35, 238, 606 
| j | | 











ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON DECEMBER 3, 
fi 1923, BY CLASSES OF BANKS (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES). 







































{In thousands of dollars.] 
} Central reserve city banks. | i Inited S ’ 
| erent, | ote | country |_Tet atte Sates 
ks | s , 
New York | Chicag oe ee ed | a ae 
(63 banks). | | (24 banks). | (87 banks). | we. A banks). | “Sanks). | banks 
RESOURCES. “ | 
Loans and discounts. ...... tadbeecdnsd Atetekeeke eekeeneme | 3,790,960 1,057,462 | 4,848,422 | 6,672,082 7,514,542 19,034,996 | 18,838,478 
a cal iad nn cave eubeincabetaets 1, 840 244 2, 084 | 4,651 | 9,955 16, 690 | 18,622 
United States Government securities. .................---- | 897, 303 124,680 | 1,021,983 | 1,116,276 | 1,502,873 3,641,132 | 3,722,441 
Other bonds, stocks, and securities.....................-.- 517,689 139, 298 656,987 | 1,233,995 | 2,154,330 | 4,045,312 | 3,918, 011 
Customers’ liability on account of acceptances............. 240, 591 31, 463 272, 054 | 105, 923 | 13,618 391, 595 | 295, 
Banking house, furniture, and fixtures.................... 91, 598 20, 439 112, 037 | 297,341 | 377,414 786, 792 | 767, 651 
Other real estate owned ................ 22.2 cee eeeeeeeee ees 3, 502 64 3, 566 | 55, 149 | 88, 919 147,634 | 145, 279 
GE Ss lunge tad din deaceccend esas ceweacaeaakine | 61, 383 25, 618 87, 001 164, 2 310, 169 | 561, 433 523, 407 
Reserve with Federal reserve banks...........-.-.-...-..- 77, 156 133, 458 710, 614 615,270 | = 574,269 | 1,900,153 | 1, 868, 926 
Items with Federal reserve banks in process of collection. . 133, 325 41, 597 174, 922 390, 009 100, 778 665, 709 654, 791 
Due from banks, bankers, and trust companies............| 82, 285 122, 877 205, 162 713, 700 | 905,486 | 1,824,348 1, 640, 178 
Exchanges for clearing house; also checks on other banks 
I oo oon ac wwciccresncavaseses 1, 163, 045 85,559 | 1,248,604 367, 750 93,183 | 1,709,537 | 886, 796 
Outside checks and other cash items.................-..-.) 29,379 7, 781 37, 160 72,143 31,684 140, 987 | 105, 965 
Redemption fund and due from United States Treasurer. . 1,924 | 130 2, 054 8, 961 25, 705 36, 720 | , 
United States securities borrowed !........................ ies asen barmue Os desentkusdpanentions< 6, 515 &, 454 14, 969 | 15, 188 
Other securities borrowed !....... 2.2.2... 2222.2. 2 cece ences leceeeceeeees Pet ay) La ree 283 1,949 2. 232 2, 188 
ies ais aiclicles onnddedbiccs<ussuensgtuehhdadls cnn 19, 702 199, 712 87,581 | 31, 074 318,357 | 287, 755 
NEI Ske fect a oheanh aa an nvaau saldenuesenyns | 7,771,990 | 1,810,372 | 9,582,362 | 11,911, 842 | 13, 744,402 | 35,238,606 | 33, 728, 424 
LIABILITIES 
ds cusuadstivannahnuvevactse 330,298 | 92,050 422,348 | 659,105 | 921,601 | 2,003,054 | 2,004, 140 
Surphus Se 453, 515 556, 668 631,136 | 1,641,319 | 1,626, 
Undivided ae pe less expenses and taxes paid........... 174, 408 55, 708 230, 116 223, 196 279, 881 733, 193 805, 170 
Due to F i eae MU tence: 211 8, 792 27,671 36, 674 37, 771 
Due to banks, bankers, and trust companies..............| 1, 227, 355 331,182 | 1,558,537 | 1,498, 429 418,690 | 3,475,656 3, 165, 502 
Certified and cashiers’ or treasurers’ checks outstanding . . 622, 826 22, 941 645, 767 185, 272 91, 510 922, 49 | g 
Bees ih codadaxdbeur i uinacavaariasnndiaes 3, 799, 955 843,438 | 4,643,393 | 4,960,608 | 5,560,181 | 15,164,182 14, 565,909 
io roy as aldanndecccseccauccacncivande ; 588, 578 281, 651 870,229 | 2,950,007 | 4,830,374 | 8,650,610 | 8, 466, 416 
United sy s deposits ES 0 eae atl eh: 51, 406 9, 835 61, 241 133, 884 41,817 236, 942 | 144, 478 
a ais Olhi dc Tircasdsecesuscscapensscenss se) 6,290,331 | 1,489,047 | 7,779/378 | 9,736,992 | 10,970,243 | 28,486,613 | 26,914, \718 
Bills payable (in py all obligations representing money 
borrowed other than rediscounts) .........-...-...-....- 81, 852 20, 030 101, 882 137, 311 205, 790 444, 983 | 516, 637 
Notes and bills rediscounted (including acceptances of other 
banks and foreign bills of exchange or drafts sold with 
NE rnikig a cv occ dudundccapuasdnsancmeeaanass 161, 948 15, 080 177, 028 224, 019 171,614 572,661 | 604,725 
Cash letters of credit and travelers’ checks outstanding. . 14, 820 2,042 16, 862 3,311 177 20, 350 | 27,112 
Acceptances executed for customers.................----- 244,914 29, 465 274, 379 112, 806 13,015 400, 200 291, 713 
Acceptances executed by other banks for account of — 
ee te eee ink inkancndns etaccenviws ‘ 16, 658 2,349 19, 007 6, 513 677 26,197 | 26, 679 
Nat -bank notes outstanding. . 525 2 41,190 176, 076 508, 175 725, 441 | ‘ 
United States securities borrowed . te 2,478 29, 597 | 21,181 53, 256 | 52,175 
MII: «oo. a caincce oc ecccvsesscdacscafaccescecceviecwevesagnes aR Be 1, 852 | 3,418 5,270 4, 
Other liabilities. ............ , | 64,179 44, 396 | 17, 494 126, 069 | 122, 517 
ee chek caandunaddWaneasgteies 7,771,990 | 1,810,372 | 9,582,362 | 11,911,842 | 13,744,402 | 35,238,606 | 33,728,424 
Ratio of reserve with Federal reserve banks to net deposit | } } 
NN Sg Clnewelesnccycassd paceatesevesedees 12.8 | 12.9 | 12.8 9.9 | 7.4 9.7 9.8 














1 Exclusive of securities borrowed by national banks. 


anon pte rey 
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM. 


Between January 15 and February 15 there | formerly closed, as against the loss of 40. Of 
was a decrease of 43 in membership in the| these losses 30 were due to suspensions or 
Federal reserve system. There were 7 mergers | insolvencies occurring principally in the Minne- 
and absorptions, 2 voluntary liquidations, 3 | apolis, Kansas City, and Dallas districts, 5 to 
voluntary withdrawals, 5 absorptions by non-| mergers and absorptions among members, and 
member banks, 15 insolvencies, and 28 suspen- | 5 to absorption or succession by nonmembers. 
sions. On the other hand, 3 banks formerly 








closed resumed activities, 7 State institutions Number, Capital and surplus. 
joined the system, and 7 new banks were Fate ; 
organized. ag |,|4 ag s, 4 

A reduction of 15 in State bank and trust | sdig|2| sg q a 
company membership resulted from the addi- gai/2|8' ge ~ 3 
tion of 5 State institutions and the loss of 20, “e1g| s- z P 
2 of them through absorption by national g2| 3 | cl $B 3 = 
banks, 2 by voluntary liquidation, 3 by voluntary ll Aca ibe bial pty, het: 
withdrawal, 1 through insolvency, and 12 by | gain: | 
suspension. Of the latter, 2 occurred in the ay tes. M019) OSes | See 
Atlanta and 2 in the Chicago district, 7 in the | Lowses..0...000..-.| 20] 240, 60 8,327,300 5,192, 711) 8,520,011 
Minneapolis, and 1 in the Kansas City district. | X°t!™8°-----~- be ee Pe eee 





National bank membership sustained a reduc- | Includes absorption of 2 national and 2 nonmember banks, Does not 
i _— iti 9 7 affect State bank and trust company numbers. 

tion of 28, the result of the addition of 12, . by 2 Does not affect national bank numbers, and is included among State 

primary organizations, “3 through conversions | bank and trust company decreases, in both number and capital and 


f I i | by ° f bank surplus, 
of nonmembers, and 3 »V resumption ot Danks 3 Includes 3 mergers of national banks affecting number only, 





MONEY IN CIRCULATION FEBRUARY 1, 1924. 


{Source: United States Treasury Department circulation statement.} 











Money held Money in circulation. 
. Ay , ie = a _ 
, Tnited States | 
Kind of money. Stock of Treasury and Feb. 1, 1924. 
a" the Federal 
reserve esareee a tees (a Feb. 1, 1923. 
| system. Amount. Per capita. 

| —— 
Gold coin and bullion....................22.2-- 3 $4,289, 292, 931 | $3,883, 719,693 | $405, 573, 238 $3.62 | $415,319, 417 $401, 111,777 
Te EEE EN NE | 4 (999, 257, 479)| | 427,877, 030 571, 380, 449 5.10 582, 029, 209 301, 370, 459 
Standard silver dollars.......................2- 499, 132, 769 442, 636, 774 56, 495, 995, -51 58, 704, 040 59, 560, 117 
III 6 6.0. 586050055004 25oecentar 4 (405, 213, 5219 43, 036, 103 357, 177, 418 3.19 375, 365, 258 294, 336, 062 
SOOUTOLy TOMB UE IOUD. «055.655.5065. cccncssse i A ere as 1, 439, 726 01 1, 442, 926 1, 478, 683 
AR Retails ea le cpa 277, 630, 839 25, 119, 931 252, 510, 908 2.25 260, 626, 464 240, 942, 030 
oo ee eee 346, 681, 016 52, 210, 954 294, 470, 062 2. 63 306, 822, 634 273, 863, 553 
Federal reserve notes................--20-.00-- 2, 601, 140, 070 592, 263,401 2, 008, 876, 669 17.92 | 2,223,674,402 | 2, 184, 452,024 
Federal reserve bank notes..................-- 13, 414, 170 684, 987 12,729, 183 -ll 13, 610, 751 32, 867,215 
Pebtional Dank NOC... ... 0... coc... sscceecaeses 772, 796, 769 51, 742, 633 721, 054, 136 | 6. 43 713, 490, 232 714, 145, 598 
OS eee ik 8, 800,088, 564 | * 5,524,291,506 4,631,707, 734 | 41.77 | 4,951,035,383 | 4,509, 127, 518 

Comparative tofals: | 
BS Sp os screens « vee 8, 977, 466,356 | 5 5,414,155,793 4, 951, 085, 383 Coc nites occ Sx Goch cen Boe 
FE Re REE Res. 8, 442,726,010 | 5 4,998, 202,265 | 4,509, 127,518 Sb BRR Reel Hoe ee 
SN ip rns 3 pv. Sites eines 95s 4 to mn ge 8, 326, 338, 267 | 5 3,394, 764,761 5, 628, 427, 732 BOD bie scons cece counsels omenanawenantad 
ES | REE DE RRR RE 5, 312, 109, 272 | 5 3,896,318,653 4, 100,590, 704 WOE Bias... ccscdabicn slecdatareaacaye 
July 1, 1914..... 6 ale Seda on ce aaa a 3, 738, 288, 871 | 5 1,843, 452,323 | 3,402,015, 427 | 5 REE ae) Bene re Ne eens 
WO Ry Occ cence cbvecssssnceseces siete 1, 007, 034, 483 5 212, 420, 402 816, 266,721 | - OR hos <.. doonittews slaceab-a reer ari 











. pandas United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve 
anks,. 

? Includes money held by the Cuban agencies of the Federal reserve banks of Boston and Atlanta. ° 

8 Does not include gold bullion or ry coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
_ 4 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under oe coin and bullion and standard silver dollars, res; ae 

° Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 


1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.! 
{In thousands of dollars.] 
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS. 
wWensbe 1923 1924 | 1922 1923 
Federal reserve district ofcenters. fant SSS 5 oa 
| | November. | December. | January. IN November. } "December. January. 
| | | 
No. Pe iicnas ev sewceccnswiverduts<conse il | 2, 150, 666 | 2, 287, 912 2, 189, 052 | 1, 986, 523 2, 126, 314 2, 197, 997 
No. 2—New York. COW Sate exwiacdneaderatetess 7 | 20,632,112 | 22,801,386 22, 814, 899 19,637,137 | 21,546, 408 22, 763,018 
No. 3—Philadelphia..................cecceceeees 10 | 1, 738, 336 | 1, 999, 728 1, 925, 455 1, 682, 845 | 1, 939, 197 1, 914, 857 
incre ongennscinsniininadaiisities 13 | 1,996,108 | 2,331,503 «2,227,515 | «1,867,671 | 2, 430, 467 2, 305, 963 
POR: ON os ic cistesccewews cvnccaccdecdes 7 | 710, 408 | 804, 167 733, 878 | 660, 697 | 753, 942 746, 047 
SE abc kpedcideccccassseencasccguet 15 | 991, 989 1, 124, 910 1, 047, 405 | 911,367 | 1,005,714 
No. 7—Chicago. .............-.-. eae 21 | 4, 428, 485 4, 886, 123 4,701, 940 | 4,051, 955 | 4, 615, 171 4,810, 899 
No. 8—St. Louis. ........... ; 5| 1,094,428} 1,194,752 1, 130, 859 | 988,780 | 1,145,954 1, 178, 722 
No. 9—Minneapolis.......... Sie 9 | 664, 498 | 660, 760 565, 332 | 633, 665 | 710, 631 647,312 
No. 10—Kansas City............ ‘aa 14; 1,053,147 | —:1, 082, 885 1,003,759 | 1,050,896 | 1,181,287 | 1, 202, 
WS Son's ooo nvceccececceeseceveess | 11 | 583, 636 620, 979 567, 222 | 556, 549 | ” 605, 692 605, 258 
No. 12—San Francisco..................csceeeee- 18 | 2,460,057 | 2,652,946 2,590,948 | 2,131,811 | 2,392, 621 2, 374, 873 
Pass dodigal sicksc> Pa xstneusscevedacess 141 | 33,503,870 | 42,448,051 | 41,498,264 | 36,159,896 | 40, 436, 981 41, 752, 913 
pa Eee ee eee ee 1 19, 982, 927 22,081,149 | 22, 113, 958 19,026,750 | 20,851,135 22, 087, 156 
NM eo oholdnac pc cuccdunaiahavsaraee 140 | 18,520, 943 20, 366,902 | 19,384,306 | 17,133,146 | 19, 585, 846 19, 665, 757 
WEEKLY SUMMARY FOR BANKS IN 247 CENTERS. 
l | 
inenihinn w 1924 w 1923 
Federal reserve district. of centers | whence ; Week ending 
included. | 7 a ee ,. 
| Jan.23. | Jan. 30. | Feb.6. | Feb. 13. | Jan. 24. Ft Jan.31. | Feb.7. Feb. 14. 
No. 1—Boston.............---..+-- 16 | 535,634 496, 187 562, 172 500,160 519,320 483, 955 | 548, 888 | 470, 111 
No. 2—New York................- 13 | 5,163,563 | 5,125,828 | 5,749,960 | 4,386,317 | 4,947,489 | 4,932,063 | 5,388,178 4,421,961 
No. 3—Philadelphia............... 18) 456,596 | 480,635 | 494, 106 400,951 | 452, 264 458,685 | "454,322 414, 898 
No. 4—Cle,eland.................. 23 | 584,960 553,681 | 620, 411 515,335 | 599,529 597,576 | 645, 234 | 527,522 
No. 5—Richmond................. 23| 267,797 | 268,094 | 303, 128 253,738 | 276,305 264,358 | 295, 233 253, 187 
No. 6—Atlanta...0 2220222. oc ole. 24| 235,264 224,397 | 257,487 | 230,292 | 230,015 «== 219,676 | 237,700, +202, 043 
No. 7—Chicago.................+-- 35 | 1,123,248 | 1,051, 596 986, 041 946,968 | 1,113,395 1,030,209 | 1,051,317 937, 141 
No. 8—St. Louis.................. 12| 266,935 | 252,362 | 272,737 247,605 | 266,365 255, 878 | 005 | 
No. 9—Minneapolis................ 15 | 126,654 125,090 | 133, 164 118,575 | 146, 158 145,127 | 155, 998 122, 422 
No Kansas City.............. 27| 245,027 | 228, 201 236, 257 234, 523 274, 227 269,117 | 269, 577 | c 
No. 11—Dallas.................... 15| = 150,568 | 138,503 | 152, 000 124, 635 171, 153 156,439 | 161, 281 | 135, 658 
No. 12—San Francisco............. 26 605, 837 | 569,978 | 638, 029 562, 156 | 540, 074 521, 737 | 539, 916 | 483, 137 
TT eee Te 247 | 9, 767, 083 | 9,514, 557 | 10, oe, = rendre, fe 9, om, idl | 9, », 334, 820 | 10,006,699 | 8,474, 14, 
} i 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES. 
No. 1—Boston Dak wiuddensinecakensdé caste dias 36 37,551 | 385, 106 338,727 | 357, 463 327, 004 376, 548 | 314,908 
No. 2—New York....... 36 38/735 | 5,465,716 | 4,162,599 | 4,696,897 | 4,689,679 5, 130) 097 | 4, 208, 646 
Buffalo. ..... 68, 90 52, 694 69; 243 56,578 | 66,177 59, 199 66, 198 57, 783 
No. 3—I hiladelphia. 373, 124 294,490 | 345,377 345, 575 342, 763 | 312,174 
as onceccucsicerasasnvace ‘ 25,532} 152,512; 119,039} 142,003 148,075 140, 417 | 123,748 
RE ive cinnveanivecetetnenses | 74, 656 69, 725 | 73,351 | 61, 745 | 74, 280 75,901 69, 880 | 63, 192 
MIG A065 aoa nekosasacexcscexcs | 199,864 191,179 | 199,835 171,943 | 199, 868 197, 494 260, 650 | 177, 993 
PR MIE CPC inci se ddvenessccsavance 28, 436 29, 637 35, 132 28,750 | 33, 900 29, 467 33,818 | 27, 148 
: CO Eee 83, 000 88, 600 | 95, 500 | 74,300 | 83, 700 81,400 92, 500 | 75, 600 
ei Mee oo ce acca ccc cecensccend 33, 948 29, 263 | 32, 502 29,016 | 27, 303 29,476 31,461 | 26, 840 
Ce ar 23,391 20, 181 23,713 25,170 26, 005 23, 296 24,719 | 25, 442 
Ps eae wicgccvuwaywaseesacven 13,404 12,635 | 13,571 12,325 11, 986 10, 860 13, 143 | 11, 428 
PIAS SOS a Vateadedededesiccede 16, 568 16,372 | 16, 635 | 14, 608 15, 596 15,058 15,924 | 15,845 
e MND G5 6d ccc canasiontadscneons 72, 786 78, 606 | 91,027 | 77, 642 77,548 71, 793 76, 270 | 55, 846 
DO, Fs bscecsscnacncncosssscencsacns | 671,007 651,051 | 563,140 572,598 698 , 362 640, 422 643, 199 571,943 
(ee eee | 186,113 149,004 | 150,797 129, 786 146, 188 131,581 138, 536 | 123, 578 
se 4) he See eee 150,174 142,803 | 157,127; 139,034 147,834 139, 841 145, 804 | 138, 277 
| |" i a 14,314 , 12,042 13,763 14, 208 13,009 12, 506 12,499 | 13,016 
BM oe cxncedacnsaccetcenacs 39,183 38,401 | 39, 780 38, 661 39, 995 33,033 35, 487 | 40,974 
EE ha waled caGccrackescanaacuins 35, 905 31,950 31,379 | 28,337 36, 164 39, 855 35, 152 | 32,784 
No.  —— Choe KO REKKGReCeCMRtENTERS | 61,753 65, 754 67,797 60,156 73,590 71, 490 72,3.8 | 62,343 
elena 2,263 1,689 2,244 | 2,308 | 2,590 2,101 | 3,181 | 2, 13 
69,341 61,613 | 68, 837 68,434 78, 863 75, 606 76,082 | 70, 005 
34,817 36,329 36, 823 36, 696 35, 868 35, 883 | 37,015 | 32,740 
15,792 13,604 17, 568 15, 696 16,401 16,527 17, 88: | 18, 489 
43, 102 37,915 32, 240 36, 526 48, 446 44,962 45,022 40, 260 
46, 632 40,198 44,868 | 37, 768 40, 660 39, 507 40,191 | 34,743 
6, 860 7,555 | 8, 294 | 7,277 7,081 6, 830 7,838 6, 242 
30, 203 28, 856 30,189 21, 620 29,317 29, 605 27, 526 | 21,302 
No. 12—San Francisco. ...............2.-.e-- 181, 213 172,368 | 199, 830 185, 501 170, 295 174, 520 172,332 151,045 
PS «foie ce cccentacccéccoosess 182,380 173,436 | 186,067 167,613 146, 404 141, 212 147, 611 | 131,610 
nits 164-0 ove otncnsenteeti ap eel 35,012 52, 835 | 09, 324 34,415 30, 244 27, 163 32,188 297 832 
ENN occa vedbccesctsccbebous 15,594 | 13,372 13,435 | 11,730 13, 486 15,315 13,522 11,816 
SN a eos adh 040 5 40d scee dackece 41,179 | 37, 63 38, 184 35, 501 36,127 31,089 35, 88: 34, 487 
Spokane............. dink cauk qhekehe- 10, 112 | 8, 926 12,085 10,385 10,757 10,171 | 11, 166 | 9,719 
1 Fizures for othar reporting cities are given to the press weekly and can be obtained upon request. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
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Gold. Silver. 
v onths f 
January— Se — = s ending January— a s ending 
| 
1923 1924 1923 1924 1923 1924 1923 1924 
Le eee i Sree A Nf eee eee WG si xawiniesas 
| $2,119,621 | 15,799,727 | 13, 485, 590 $19, 010 $10,779 75,973 | $78, 680 
hear canes feeesy 29,707 | 22, 663, MNS Eicaiccnnsacde 55, 764 | 5, 115 
Si aunleaigiaien sisal Nos atte acdlivdevenlaccaccoeschat) | Seg MiOtkauswateeas 
| 5,915,000 | 10,044,247 | 13,197,671 |............ | occ teal AAS 1,791 
ie ta swerve a seen aa 543, 592 BE ac uionasl a dsctadiad 11, 732 | 611 
| 5,910 36, 182 uf .. | Saeeae 12,731 74, 109 | 36, 332 
41,934 | 1,326,923 WOME ee vicvneds nn 143 | 1, 180 | 1, 926 
| 22, 939; 710 |106, 473, 074 127, 959, 372 CO) ene 154) 008 | 87, 638 
8, 466,428 | 20,910,811 | 26,217,575 | 825,058 369,446 | 5,264,165, 3,947, 845 
| "451,020 | 1,844,160 | 1,277,731 || 192, 553 306, 453 921, 1, 049, 482 
| 560,318 | 3,286,137| 4,498,603 | 3,576,350 | 4,505,555 | 27,312,692 | 36,997,993 
| 74,244 462, 111 480, 462 20, 207 19, 281 171, 757 108, 673 
, 966 47,538 | 5,436,185 | ve" | eee 15, 27,611 
(YER antes 3, 434 18, 276 73, 186 4,324 525,874 322, 508 
| 4, 441 109, 852 153,200 || 233, 684 48,358 | 1,354,154 773, 648 
384,185 | 3,552,603 | 2,669, 891 | 13,714 | 13,509 | 124, 684 | 92, 440 
| 104,217 | 1,018,617 | 1,177,365 566, 301 572,033 | 4,884,987 | 6, 922, 706 
19,491 427,575 | — 443, 101 68 | 33 | 1,749 4, 163 
| 525,393 | 512,170 | 5,848,896 | 3,910,171 | 275 | 320 | 10,924 4,225 
| 339, 283 038 | 1,208,612 | 1,457,884 141, 495 81,127} 478,111 612, 833 
| 92,244 | 156,888 592,827 | 1,061,158 , 233 | 2,357 7, 984 15, 312 
226,482 | 148,712 997, 677 863, 192 | 123 | 227 | 1, 102 1, 717 
| 1,010,679 | 486,456 | 3,244,607 | 1,185,806 |......-..... O anedalacal 12) 730 15,619 
| "277,571 4,219 552, 746 415, 720 19, 063 | 3,153 | 140,673 37,714 
| 143,891 | 2,973,650 701, 4, 055, 680 | 63,750 | 29,929) 116, 566 , 344 
| 32,820,163 | 45,468,618 184,977,253 236,251,970 | 5,824,637 | 5,979,758 | 41,739,300 | 51, 400, 926 
| | 
RT TIER © 19, 000 | Lidsceietieill | 1,645 525 
AR Se De Se "| SE CERI MN RD ee - A Be oe 
1,325, 000 |............ 1,347, 379 SI Des narageelesscasdugese ReneS Weer ve 
eae 126, 7,884 | 2,243,196 | 958,948 | 6,953,957 | 4, 225, 349 
95, 509 128, 278 | 21,657,046 | 1,202,309 | 118, 286 | 146,372 | 1,140,310 999, 883 
Senaeesdecee RUE ln cdedesssnas 1, 1, 100 775 | 3, 950 58, 175 
479,775 137,695 | 2,550,715 | 1,883,076 | 46,708 156,303, 1,055,731 911, 609 
D aagvaaucasl,.” a ab rescaceae | 1, 340 | 12, 895 | 11, 742 18, 523 
Sa dara beakenanadtae 500, 000 | eal 1, 250 | 10, 1, 250 
CREE AS SETS AE AT SS Pelee, | AA ier aes Rr ees 783, 000 
rl eeeeeoeee 6, 493,929 | 1,310,728 | 2,028,149 | 3,981,653 | 9,028,558 | 21,095,342 
Pt ekg SPREE 358, 40,000 | 2,291,010 | 1,675,239 | 12,887,193 | 25,020, 926 
77,645 13,000 | 2,059,160 | 1,342,160 | 190,713 32,250 | 6,471,520 | 1,440,871 
sxedecsacmudiceaaseeusenladasdeaseeiabess saguaded baguddecesss $56, 250 |... cce-e-ee] 860, 187 
18 750 2,998 , Tae 700 | 2, 300 | 1, 250 
8, 472, 198 280, 723 | 35,202,623 | 6,632,500 | 6,921,002 | 8,208,644 | 37,567,415 | 55, 416, 890 
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FOREIGN EXCHANGE RATES. 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


In cents per unit of foreign currency.) 







































































! 
| Per cent of par. ! 
| February 1 to 21, | | 
ey | inclusive. January. 
Monetary unit. | of ex- | Samnary. February. 
change. |—____— ignite anal ete . Saree Janu- 
, Aver- | > | Aver | Fourth | First |Second| Third | 99 
| Low. | High, age, | Low. | High. “aoe, | week, | week. | week. | week. 
—— aS ew Ps ee See _ rs | a a 
ee ee eee ee ee \ccsuejaahivess auc salevautnes< 58 | 58 58 57 si 
eee . 3.4200 | 4.1700 | 3.8941 | 4.0200 | 4.4300) 4.1819 | 21.12 | 21.39) 20.47 | 18.72, 21.67 
Denmark... ....... . 15.6300 | 16.4200 | 16.0506 | 16.0200 | 17.5800 16.9419 60.22 | 61.03 | 59.81 | 58.81 | 63.22 
ee eee \ 4.1000 | 4.7100 | 4.4776 | 4.3800 | 5.0100 4.6650 23.39 | 24.18} 23.43} 22.03 24.17 
—— Britain. . . 428, 9600 |435. 7300 |430. 9082 [420.9400 |430.9600 425. 9092 86.89 | 88.89 | 88.42] 88.31 | 87.52 
ee ee \ 4.2800 | 4.3900} 4.3541 | 4.2800 | 4.3900 4.3400 22.50 | 22.71 | 22.62} 22.36 22.49 
Netherlands ced knee . 37. 2300 | 37.7500 | 37.4465 | 36.9200 | 37.8200 37.3496 92.24 | 93.52 | 93.08 | 92.84 | 92.91 
dk eee . 13. 1400 | 13.6100 | 13.3700 | 13.5300 | 14.4800 | 14. 0765 51.27 | 50.42 | 50.00] 49.27| 52.52 
_ .. See Se . 12.7000 | 12.8900 | 12.7641 | 12.6500 | 12.8300 12.7462 65.77 | 66.44 | 66.09 | 65.86 | 66.04 
Sweden..... ‘ } 26.0500 | 26.3300 | 26.2035 | 25.8700 | 26.4000 | 26. 1831 96.83 | 98.18 | 97.79 | 97.35 97.70 
Switzerland : , 17.3000 | 17.4600 | 17.3865 | 17.2500 | 17.4300 | 17.3212 89.43 | 90.28 | 90.16 | 89.84 89. 75 
SR | . 96.9143 | 97.0876 | 97.0242 | 97.0137 | 97.8573 | 97.3645 97.37 | 97.06 7.03 | 96.98 | 97.36 
Argentina.......... ‘ 74.7200 | 77.5300 | 76.0241 | 71.8300 | 74.9300 | 73.6542 | 76.68 | 78.03 | 78.74] 79.62) 76.34 
er ae - } ‘ . 11.3900 | 12.2100 | 11.9582 | 9.8100 | 11.7000 | 10.8523 | 34.04} 35.98 | 37.45 | 37.25 | 33.45 
oo, Peso (paper) ----| 219.53 | 9.8500 | 10.4200 | 10.1729 | 9.9500 | 10.6800 , 10.3631 | 51.50 | 53.13 | 52.21 | 50.95! 53. 
| RRS Se Shanghai tael . . .| 266.85 | 70.3800 | 72.5800 | 71.5182 | 69.6400 | 71.3500 | 70.2704 | 104.98 | 106.59 | 107.87 | 106.64 | 105.12 
ree eee | 48. 66 | 30.3000 | 30.7 30. 4371 | 30.1700 | 30.8300 | 30. 4473 62.22 | 62.85 | 62.39 | 62.39 62.57 
CS er i oe | 49.85 | 44.9400 | 46.0900 | 45.5735 | 43.3800 | 46. 0900 | 44, 8965 89.96 | 91.39} 92.18] 90.82 90.06 
} 
OTHER COUNTRIES. 
| | 
Ae ee 0.0014 | 0.0014 | 0.0014 0.0014 0.0014 0.0014 0. 01 0. 01 0.01; O.01; O01 
Bulgaria -7100 |. 7470 . 7263 - 6833 . 7506 . 7143 3. 66 3. 70 3.75 | 3.84 3.70 
Czecho-lovakia 2.8854 | 2.9070 | 2.9016 | 2.8726 | 2.9080 | 2.8081 |.........|........]--eeeee- TRIES BSS 
RRS 2. 4873 | 2.5032 | 2.4959 | 2.4658 | 2.4943 | 2.4828 12.90; 12.91 | 12.94| 12.95 | 12.86 
Germany 3.0204 | 3.0233 | 3.0218 3.0219 8, 0236 5 Perens ree rer Creer rt 
RPE Sarre | 1.6411 | 1.7728 | 1.6999 1.7610 | 2.0207 1. 9357 9. 96 9. 05 8. 81 8. 57 10. 08 
Hungary | +0031 | | .0035 | .0034| .0084 | .0052 0039 .02| .02 02} .02| .02 
| See 4.0102 | 4.0112) 4.0108 4. 0099 4, 0159 4, O11G |... nceccclecccccccl-oosceselecereccs[eocsees 
Portugal .. 8. 3. 0500 3.3200 | 3.1547 | 2.9700 | 3.3700 | 3.1831 2. 89 2. 83 2. 90 3.02 2.95 
Rumania. s -5007 | . 5568 - 5134 4913 | . - 4993 2.57 | 2.63 2.61 2.74 2. 59 
Yugoslavia s 1.1538 | 1.3131 1.2120 | 1.1169 | 1.1471 | 1.1335 5.92 6.07 6.15 6.60 5. 87 
Riss: 'nn sae k q 99. 9563 | 99.9905 | 99.9726 | 99.9349 |100. 99. 9736 99.97 | 99.97! 99.97 | 99.98 | 99.97 
ER vies cn asesss Hs eons le 48. 0156 | 48.4167 | 48.2148 | 47.6094 | 48.4219 | 48.0737 96.58 | 96.60 | 96.95 | 95.65 96.44 
Uruguay : 77.5100 | 80.0700 | 78.5724 | 77.4700 | 83.2000 | 79.6808 | 76.70! 76.66) 75.94 | 75.31 | 77.05 
Si cx'nc<s tae are |; 8. 50. 5000 51.7700 | 51.1547 | 50.0200 | 51.4200 50.3727 | 104.27 | 105.62 | 107.08 | 106.41 | 104.70 
Hongkong. . Dollar Sale Riad sete Er 47.77 | 50.310) | 50.9400 | 50.6482 | 49.9500 | 50.7200 | 50. 2081 104. 72 105. 84 | 106.33 | 105.95 | 105.10 
Straits Settlements. Singapore doll: ar.| 56.78 | 50.1300 | 50.8500 | 50.6112 | 49.7100 | 50.8500 50.3481 88.17 | 89.16 | 89.26 | 89.00 | 88.67 
1 Based on average. 21913 average. 3 In cents per billion marks. 4 In cents per thousand Polish marks, 


SILVER. 


{Average price per fine ounce.] 





London (converted at average rate of exchange) 


New York 


February. | January. 


$0. 64369 


$0. 65135 | 
- 64652 - 63781 
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Currency in circulation ------..------------- 238 Weeee NINE... .... .. 0c 0s .--. 214, 215 
Czechoslovakia: Imports and exports of gold and silver------ 203, 241 
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oo ociwewausse ghee 215 Agricultural movements---.-......--.--- 187, 206 
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